











LEX... BOR. 6  DUBVE oe BB cee 
A and Bit. You know them. Alex, 
who used to bring your groceries 
Joe... Steve... Ed and Bill, who used 
to go with little Sally Miller. Likeable, 
quick-to-laugh young Americans. Give 
them the best aerial schooling in the 
world, put them in a rocket-fast, Martin 
B-26 Marauder, and they're a flyin’, 
fightin’ team that wins! 


There's a reason for this, of course. Air- 


craft are highly complicated mechanical 
devices . . 


. and these boys were fitting 







NAVY'S MARTIN TRANSPORT 





THEY’RE 


ARMY'S B-26 MARAUDER 


WRITING 
WITH A 


HEADLINES 


MARTIN MARAUDER 


together gadgets, tinkering with tools, 
racing old jalopies, when their adver- 
saries were “heil’? and 
“banzai."’ They've got the feel of speed, 


learning to 


the mechanical know-how that makes 


natural pilots, gunnersand bombardiers. 


This same technical skill gives America 
fighting planes like the Martin B-26 
Marauder. Sleek, graceful, packed with 
speed, power and punch, it’s the kind 
of plane that makes young America’s 
eves light up... makes him say, ‘Put 
me down for the Air Force!” 


NAVY'S MARINER PATROL BOMBER 





BRITAIN'S BALTIMORE 


What's more, American technical skill 
is going to play a major role in fashion- 
ing the future. Already Martin has 
designed giant airliners of 125 or more 
tons... mighty ships that will bring 
distant nations to within hours of your 
doorstep. At the same time, our Army 
and Navy airmen, imbued with the 
thrill of flight, the love of speed, are re- 
solving never to be shackled to earth 
again. They’re in the air... to stay! 


Alex... Joe...Steve... Ed... and Bill. 
They're doing more than win a war. They're 
building a world that will take your breath 
away. 

THE GLENN L. MARTIN Co., BALTIMORE 
THE GLENN L, MARTIN-NEBRASKA COMPANY-—OMAHA 
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Aircraft Since 1909 
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HE U. S. ARMY Ordnance Depart- 

ment, early in 1942, asked one of our 
executives if we had a factory near a 
good supply of water, of sufficient size 
to make small calibre ammunition at 
the rate of many millions every twenty- 
four hours. We had such a factory on 
the Ohio River with enough feet of 
floor space. It was well placed near 


“FROM CARS TO BULLETS 
FOR TOMMY GUNS, 
PISTOLS, REVOLVERS” 





additional unused land and far enough 
from the city to allow the storage of 
powder and the loading and testing of 
ammunition. 


The work of preparation was started 
immediately. The automobile machine 
in the plant, which could not be u 
was dismantled and put elsewhere. It 
was replaced by new and different equip- 
ment, A specialized laboratory was in- 
stalled and staffed with engineers, metal- 
lurgists, and technicians drawn from 


“TESTING FOR EVERY 
BATTLE FRONT 
CONDITION” 





our widely diversified staff. Production 
executives and specialists were also se- 
lected from our own personnel. While 
the factory was being prepared for pro- 


Little things that4 


become 


Lig Things 


duction, the Frankford arsenal assisted 
the training of these production special- 
ists who, in turn, were to train the 
workers and supervise the operation of 
the many departments of the plant. 


The first finished ammunition pro- 
duced in this newly organized plant 
went on test in May, 1942. The cartridge 
cases were then made of brass. Brass is 
an extremely vital war material. Could 
steel be used instead? Could steel be 
worked over the machinery and tools 





» “COULD IT BE DONE 
WITH STEEL?” 





that were provided for the use of brass? 
Could the steel be treated to withstand 
the corrosion of a long sea voyage and 
to resist successfully the humidity of the 
tropics and the sub-zero temperatures of 
the Arctic? The U. S. Army Ordnance 
Department — and our own engineers, 
metallurgists and technicians believed it 
could. More engineering talent — this 
time chemists—were added to the labo- 
ratory staff and the larger and more 
complete Chrysler Corporation labora- 
tories, in Detroit, were also directed to 
the solution of this problem. 


The first of the new steel casings were 
made in the month of August, 1942. 
They were pretty good. Then began 
severe testing,—spraying with wet salt 
air, burying in salty mud marshes 





washed by the tide,—storing in hot 
damp rooms and open exposure to the 
weather,—plating with lacquer, copper, 
cadmium, nickel, chrome, zinc, silver, 
lead — dipping in dichromate, sealing 
with plastics. A vast cycle of experiments 
were tried and tested and the results 
compared. From all this effort came a 
standardized product made of steel, and 
approved for use on all the battle fronts. 


“THOUSANDS PER 
MINUTE” 





The making of this ammunition is 
really the art of producing many pieces 
rapidly — many thousands per minute, 
every day, 6 days a week. Ninety-nine 
of erations are performed to take each 
pice of ammunition from the lead, steel 
atd powder stage to the formed, loaded, 
tested and packed, finished article— 
ready to shoot, — with every piece per- 
fect in shape, finish, and firing efficiency. 


We have made our first billion of this 
steel ammunition. Not that this is a top 
record for ammunition making but, to 
us, it is a milestone passed on the road 
to Victory. We will pass the second and 
third billion with much less emotion 
but we really got a thrill out of joining 
the ranks of the important producers of 
ammunition, 


With this change to steel we release, 
with every billion rounds, thousands of 


\i dy 
\\ et 
\ ae 4 
\N 4 x ume tune 
Ss i | = BECAME BIG” 


tons of brass. This brass can now be 
used in war production where no other 
substitute is possible. 


A finished round of ammunition 
weighs only a few ounces. Little things 
often do become really big and important. 


WAR PRODUCTS OF CHRYSLER CORPORATION 


Tanks . 
of Ammunition . . 
Ambulances . . . Marine Tractors . 
Fighting Equipment .. . 


. « Tank Engines . . 


. Anti-Aircraft Guns . . 
. Anti-Tank Vehicles . . . Command Reconnaissance Cars . . . 
. « Weapon Carriers . 
Powdered Metal Parts . 


Compressors . . . Aircraft Landing Gears . . 


- Bomber Fuselage Sections . . 


. - Marine and Industrial Engines . 
- +» Navy Pontoons ... Field Kitchens . . 


. Bomber Wings . . 
Cantonment Furnaces . . 
. . Gyro-Compasses . . 
. Bomb Shackles . 
- and Other Important War Equipment. 


. Aircraft Engines . . . Wide Variety 
- Troop Motor Transports . 
. Air Raid Sirens and Fire 


. . Tent Heaters . . . Refrigeration 


[WAR BONDS ARE YOUR PERSONAL INVESTMENT IN victory} 
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Divisions of CHRYSLER CORPORATION 


* CHRYSLER 





Still AnotherIough Job 


That ee emeen rs 


Could Handle! 2 


DOWN in the Cumberland foothills, a 
fleet of fourteen Truck-Trailers is show- 
ing how a back-breaking .. and essen- 
tial .. hauling job should be done. These 
Trailers . . all Fruehaufs .. are carrying 
cement forty miles from the nearest 
railroad to the construction site of a 
giant dam that U. S. Engineers are 
erecting in the upper reaches of the 
Cumberland River. 


Getting material to this isolated spot 
was a problem facing the contractors, 
Morrison-Kaoudsen Company, Inc. 
They solved it by cutting a road three 
miles to the nearest highway . . and 
by depending on Truck-Trailers. 


These dependable Fruehaufs, pulled 
by economical 114 to 2-ton truck- 
tractors, carry 9-ton loads of cement. 
Six round trips .. 480 miles in all .. 
every day. Loads are at least twice as big 
as the same trucks are designed to carry. 


Despite this punishing work, these 
Trailers have needed virtually no serv- 
ice .. just a 5-minute, routine replace- 
ment, about every three weeks, of a part 
costing less than one dollar. And that's 
necessary only because of the dusty 
roads. 

Yet this isonly a part of Truck- 
and-Trailer economy. Original and re- 
placement costs are much less than for 
trucks capable of doing the same work. 

Of course, this hauling job in the 
Cumberlands is highly specialized. But 
Truck-Trailers relish specialized jobs. 
They're solving literally thousands of 
different problems in more than 100 
lines of business, almost all of them 
essential to the war effort. 


* * * 
World's Largest Builders of Truck-Trailers 


FRUEHAUF TRAILER CO., DETROIT 


Member Automotive Council for War Production 
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THIS HUGE DAM, which Truck- 
Trailers are helping to build, is an 
important flood-control unit. Further, 
its hydro-electric installation will ul- 
timately develop enough kilowatts to 
supply a city the size of Tampa, Flor- 
ida. The dam will be approximately 
Py one-third of a mile long at its crest, 
om with a maximum height of 200 feet. 
The inundated area, more than 40 
square miles and located in beautifully 
wooded, rugged country, will be a 
recreational center and 

wildlite refuge. 
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TRUCK-TRAILER 
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REMOVE THE BARRIERS! 


Whet are trade barriers? They 
ore artificial, legal rastrictions cre. 


ated by many States to prevent — 


the efficient movement of maierial 
between States. There are hun- 
dreds of them, including restrictions 
as to size and weight of vehicle, 
duplicate or over-lapping licenses, 
punitive taxes, port of entry bar. 
clers, nuisance inspections, conflict. 


- 
ye 


Ing equipment requirements, etc, | 


Adding to the distribution cost 
of nearly every commodity, trade 
barriers are a costly burden to all 
consumers. Slowing the movement 
of war goods, they are delaying, 
if not endangering, our victory. | 

The American public should de- 
mand that these barriers be re- 
moved promptly. 
























TRANSPORT IS DOING 


AN ESSENTIAL JOB FOR ALL AMERICA 


FORBES 
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SENATOR VS. BUREAUCRATS 


In the past 10 years, the executive branch 
of our Government has issued nearly 4,000 
executive orders—almost as many orders as 
all the laws passed in that period by Con- 
gress. The regulations resulting from these 
orders fill 20 fat volumes. 

These orders were not publicly debated or 
yoted on by the people’s representatives; 
they were prepared in secret by the 110 
order-issuing agencies of the executive Gov- 
ernment. They became laws which Congress 
never saw until they were published. 

Is this representative democracy? 

“It is a negation of all that is democratic,” 
declares Joseph C. O’Mahoney, U. S. Senator 
from Wyoming, who gives an eye-opening 
account of the “pernicious trend” toward 
bureaucracy in the next issue. 

His story, documented and challenging, is 
called “Amenica Is Being Mape Oven ANp 
We Don’t Like Ir.” 


RECONSTRUCTION SPECIALISTS 


Another story scheduled for the next issue 
is “Post-War Wortp Buitpers,” by Gerald 
Lyons. This story tells how a group of men 
are training now, in this country, to cope 


with the world-wide reconstruction prob- 
lems that will come with peace. 
The rehabilitation of devastated areas, 


broken men and decimated races will be a 
big job, but it’s one that will be done, and 
these men, with backgrounds ranging from 
county agent in rural America to social 
work in its larger cities, are slated to become 
the vanguard of our reconstruction army. 

No one interested in “the world of to- 
morrow” can afford to miss this story. 

Watch for it! 


COLOR ADDED 


Another story scheduled for next issue has 
already been mentioned here. That is 
“Cotorn—-New Toot or MANAGEMENT,” by 
Faber Birren, the well-known industrial 
color engineer. 

Is your plant hampered by poor morale, 
a high percentage of rejects, lowered output 
and increased labor turnover? Then don’t 
be surprised if improper color patterns are 
responsible, says Birren. 


MORE OPPORTUNITIES 


This issue (p. 18) we bring you “Post- 
War Opportunities IN ImportinG,” by H. 
S. Kahm, the eighth in’ our series of stories 
on investment, job and career openings that 
will open up with peace. 

Still to come are opportunities (1) in 
boating and (2) in international relations. 

The popularity of this series of articles is 
attested by a flood of inquiries from readers 
asking for more detailed information about 
the various subjects covered. Many of these 
questions will be answered by Author Kahm 
in his concluding article, in which he will 
list many business opportunities calling for 
capital of $5,000 or less. 


JULY 15, 
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UTILITY LEADER'S VIEWS f 


I wish to compliment you very highly on 
your editorial “Regulation or Strangula- 
tion?” [June 15] which is a typical Forses 
editorial, dealing with the bureaucratic reg- 
ulation that is not only strangling large and 
small business firms, but individuals as well. 
There must be, I believe, a definite change 
back toward the American way of life and 
individual initiative before we can win this 
war and particularly to bring about sound 
post-war plans. 

You had another editorial, “Magnificent, 
Yet Maligned” [June 15], which interested 
and pleased me greatly, as it should have 
not only others in the public utility business 
but men in other kinds of business. 

I have been in the utility business over 40 
years, and I have served as president and 
as a member of the executive committee and 
on boards of trustees, etc., of our national 
associations and regional organizations. . . . 
I can say, with no reservation, that I be- 
lieve the electric utilities of this country 
have done, as you say, a magnificent job for 
their millions of customers and their mil- 
lions of security holders. Furthermore, I re- 
gret to say that they have received very 
unfair and unwarranted tredtment from cer- 
tain commissions, bureaus and _ politicians 
during the last decade, which has been 
harmful to the customers, the security hold- 
ers and the companies themselves. 

I wish to compliment you very highly on 
your editorials, and the constructive aims and 
services of the Investors Fairplay League.— 
J. E. Davipson, president, Nebraska Power 
Co., Omaha, Neb. 


EYE-OPENER _- 


The article “Black Markets” |June 15] 
should be an eye-opener for anyone in the 
selling game. The time will surely come 
when we will again have to do some con- 
structive and thoughtful selling—Frep W. 
Mernert, Wichita, Kans. 


RELIGION IN BUSINESS 


You are getting out a good magazine. I 
applaud particularly your bravery in dis- 
playing an article about the practical value 
of religion in a recent issue [June 1]. It has 
been so fashionable to make light of re- 
ligion; yet a genuinely religious man, what- 
ever his creed, has a personal public rela- 
tions policy. He is oriented with society. He 
looks beyond his own or his group’s imme- 
diate advantage. He sets his ,ersonal goals 
in line with the general welfare of mankind. 
That’s smarter in the long run than the un- 
inhibited selfishness which has had so much 
to do with the world’s present troubles.— 
Hersert Gay Stsson, New York, N. Y. 


CRYING NEED 


The more we read Forses the more we 
realize that it answers one of the most cry- 
ing needs of the day, a correct Interpretation 
of business, combining Insight with Hind- 
sight and Foresight—Wm. J. H. BortcKer, 
Erie, Pa. 











“Nursemaid” to pampered steers .. . 
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When it’s time to move beef cattle from 
the grassy ranges of the Northwest to feed 
lots and markets, cowboys like Frank 
Waldhauser (top picture) ride right along 
with the steers in special Northern Pacific 
cattle trains. Last year these cowboys 
helped move more than 15,000 carloads 
of cattle over the Northern Pacific Rail- 


NORTHERN 


MAIN STREET OF 






via the Main Street of the Northwest! 


way from Minnesota, North Dakota, 
Montana, Idaho, Oregon and Washington 
— enough beef to feed 1,058,924 soldiers 
for a whole year! 

This year, as army, navy, lend-lease and 
civilian needs become greater, still more 
fine beef is rolling to market over North- 
ern Pacific — Main Street of the Northwest! 
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2-LINE 
EAbua«sS 
All’s well on the war front. 


The Axis has already lost the war of 
production. 


Ship losses are dwindling, U-boat 
losses mounting. 


Allied air forces are talking to Hitler 
in the only language he understands— 
force. 


But overconfidence can prolong the 
struggle. 


All’s not so well on the home front. 


Demands for high wages continue; 
prices are creeping upward. 


Inflation is putting up a tough fight! 


Washington feuds are giving us food 
for thought, the Axis food for propa- 
ganda. 


America’s great middle class is sacri- 
ficing most, complaining least. 


The draft is creating a serious short- 
age of junior executives. 


The rubber problem has been: practi- 
cally licked. 


Petrillo, musicians’ union dictator, is 
out to “abolish” the transcription in- 
dustry. 


We are fighting this war to abolish 
dictators! 


Glider freight train crossing Atlantic 
is a symbol of the future. 


Can we avoid nationwide gasoline ra- 
tioning? 


An enforced savings plan seems cer- 
tain, 


Free enterprise cannot fail if its lead- 
ers don’t default. 


Many workers are working instead of 
taking vacations. The winning spirit! 


The difference between income and ex- 
penses is your investment in peace. 


Buy more war bonds NOW. 





FORBES 








An Offer 


VAR PLANTS 


Conservation of belting, hose and similar rubber 
equipment is imperative for Victory. The problem 
is magnified by the strain upon production, the 
need for educating new manpower, the unfamiliar 
components of new rubber. 





But help is available—from one of the largest 
plants in the world devoted exclusively to the man- 
ufacture of mechanical rubber goods... BWH. 


Currently, working with synthetics as well as crude 

and reclaimed rubber, BWH developments from 

war’s demands are accruing which will make BWH 

post-war products surpass the finest the world 
’ knows so well today. 


And in the future, as during the past 40 years, 
BWH will continue and develop its cooperative 
program of selling its products to industries 
through the industrial distributor. 


This is the great organization that places itself at 
your service. 
BOSTON WOVEN HOSE & RUBBER CO. | 
Cambridge, Mass. 


re ee ae 








BOSTON WOVEN 


BUILT 


One of the World's Largest Manufacturers of Belting, 
Hose, Tape, Packings & other Mechanical Rubber Goods. 


Insure Victory — Buy More War Bonds & Stamps 
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War Plant 


Southern cotton is fine... for sheets and 
towels and little girls’ dresses. 


It’s fine, too ... for the smokeless powder used 
in shells and bullets... for tents and machine 
gun belts and uniforms... for more than 11,000 
different products in U. S. Army specifications. 


But cotton is just one of the many vital prod- 
ucts which the Southland is contributing to 
help win the war. There’s coal and oil and steel. 
Timber and aluminum. Food and chemical.. 
And they all ride to war in the freight trains 
of the Southern Railway System. 


The men and women of the Southern know 
that this fighting freight is potent poison to 
America’s enemies. So they bring a fighter’s 
devotion to their jobs. 


“Look Ahead . 


A fast freight schedule is set up...then some- 
one figures a way to make it faster. 


Every freight train is loaded to the limit... 
then someone finds a way to raise the limit. 


Repairs are made in record time...then some- 
one proceeds to break the record. 


This ability and ingenuity, invaluable in time 
of war, will be a rich asset to the South in 
peacetime. For these men and women of the 
Southern Railway will carry the goods of the 
New South ...with the same energy and effi- 
ciency with which they now rush fighting freight 
to war. 


Erman? E. Ror? 


President 


. - Look South” 


SOUTHERN RAILWAY SYSTEM 


The Southern Serves the South 








FORBES 


oh Ga tet at OUremmeelCirSlClCllCit Kh WlC)S3S!elltCO 


—— nn anh ant aoe lel CU 


“WITH ALL THY GETTING, GET UNDERSTANDING” 


By THE EDITOR 


Turning Point in U.S. Destiny? 


History may record that the overwhelming rejection by 
Congress of President Roosevelt’s veto of the strike law 
was a turning point in America’s destiny. The writer once 
stood at the apex of the Continental Divide, the spot where 
some waters began tending towards the Pacific, some to- 
wards the Atlantic. The new action of Congress may mark 
the summit of the New Deal’s sway, may mark an epochal 
transition in the American way of life, a transition from 
Executive and bureaucratic usurpation of Constitutional 
authority to restoration of government by the representa- 
tives of the people, elected lawmakers. 

Franklin D. Roosevelt, son of plutocratic parents, has 
been accustomed all his life to having his own way. Will 
this stinging rebuke administered to him cool his ardor for 
a fourth term—so assiduously schemed up until now? Mr. 
Roosevelt cannot but poignantly realize that his word is no 
longer law, that his mere writing on a bill “MUST” no 
longer silences and squelches all opposition, that Congress, 
responding to overwhelming public opinion, has ceased to 
be a pliant rubber-stamp. 

New Deal planners have been found sadly wanting. They 
have been convicted of utter inability to handle war prob- 
lems competently. They have flopped abortively. Agency 
after agency has been conjured up in an endless chain, 
only to fall down miserably. 

Are we not entitled to nurture new hopefulness that the 
American people have turned against dictatorialness, turned 
against autocratic rule by “directives,” turned again to- 
wards government by law, to Constitutional government, to 
democracy ? 


* 


Saving now will help to save 
America after the war. 


* 


Britons Planning for After War 


I have just had a visit from a practical British business 
man in close touch with what is going on there. After 
spending several months in different parts of this country, 
making speeches and meeting many men of affairs, he ex- 
presses astonishment that so little thought is being given 
in this country to formulating definite plans to be insti- 
tuted immediately the war ends. “Tis otherwise, he de- 
clares, in Britain. 

While admiring the marvelous record of American indus- 
try in war production, he does not concede that British in- 
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dustry has been one whit less vigilant, aggressive, efficient. 
He cannot understand, however, why, with all its brain- 
power, all its managerial talents, this country cannot wage 
both all-out war and, at the same time, plan adequately to 
meet post-war economic conditions, problems. 

Responsible executives, please take note. 


* 


In making decisions, let your heart 
influence your head. 


* 


This Poll Will Be Revealing 


This writer suggested to Dr. George Gallup, of Gallup 
Poll fame, that he sound out members of labor unions on 
whether the heads of their unions were satisfactory to them. 
Dr. Gallup replies: “A poll of union members on whether 
their leaders are satisfactory would be extremely interest- 
ing, and we will try to do it at the earliest opportunity.” 

The response will be revealing. It is inconceivable that 
honest-to-goodness, native-born American wage earners ap- 
prove the unpatriotic defiance of constituted authorities by 
John L. Lewis, that they favor irresponsible strikes in war- 
producing plants, that they are not antagonistic to anything 
calculated to cripple war-winning. 


- 


* 
The elixir of happiness: Right-doing. 
* 


Investors Don't Cause Inflation 


Of all groups in the nation, investors are the most inno- 
cent of inciting inflation. They are being deflated. While the 
wages of war workers, the income of farmers, the pay of 
almost every other class is rising, their income is falling. 
Nobody has fought to insure them an increase in income 
to meet the skyrocketing cost of living. They have been 
totally, shamefully forgotten. 

No, not forgotten by Washington tax-leviers: They have 
aggravated the burdens investors must bear by marking up 
their taxation load as owners of corporations. 

The Department of Commerce records that dividend pay- 
ments by business enterprises thus far this year, notwith- 
standing enormously greater production, have decreased. 

The investor is not exempt from the new high individual 
income tax rates. He is the victim of more and more griev- 
ous and inequitable double taxation—simultaneously with 
the slashing of wages on his capital. This notwithstanding 





that it was the investor who enabled this nation to reach its 
present position of world leadership, world leadership in 
wealth, in standards of living, in research, in invention, in 
fighting power. 

Is this fair? Palpably, it isn’t. But may it not be that the 
pulverizing of the investor, the squelching of saving, the 
persistent demolition of the wellsprings of the lifeblood of 
private enterprise, are part and parcel of the New Deal’s 
policy to destroy our free economic system, to bring all in- 
dustry under the heel of political overlords, to annihilate 
the way of life this nation has heretofore known, enjoyed 
and prospered under as no people in all history have ever 
prospered ? 

* 


Learn to overcome disappointments— 
or be overcome. 


* 


We Foretold Detroit Trouble. 


Readers of this magazine were forewarned to expect racial 
trouble in Detroit. On this page was printed the following 
in our March 1 issue: 

I learned a lot during a tour of Michigan, where I addressed large 
gatherings of business men and others in Detroit, Flint and other 
cities. All is not well. Especially disturbing was the information 
confided to me by a high Federal law-enforcing official that the ultra- 
radical element has seized domination of CIO unions and that 


Detroit’s large colored population are becoming obstreperous, trou- 
blesome. 


During fairly frequent visits to the South, the writer was 
repeatedly told that the attitude and the actions of the 
White House were generating alarming mental conditions 
among the Negroes. Responsible Southern citizens couldn’t 
foresee, but were fearful over, the ultimate outcome. In view 
of what has happened in Detroit, in Los Angeles and else- 
where, the rest of us have reason to feel apprehensive. 


* 


Indifference breeds indolence. 


* 


U. S. Cannot Be Saved Without Saving 


How can you and |, all consumers, help most to pre- 
serve post-war American prosperity? By saving. It is most 
essential, also, that our industrial and other business enter- 
prises be permitted to accumulate adequate reserves to meet 
coming conditions. National prosperity can be ruined by 
politicians; but it cannot be insured by them as much as 
by ordinary citizens, by those who buy what industry pro- 
duces. In a particular sense, only workers—and almost all 
adult Americans are workers—can furnish work, can ab- 
sorb the output of workers. As a practical business man, 
George F. Tilton aptly reminds: 

Business must begin at once to teach the consumers of America 
that it is they who employ workers—it is they who have a personal 
responsibility in their own post-war planning. To this end, business 
should devote a large share of its advertising appropriation, not only 
to tell wage-earners that post-war jobs will be available, but more 
important, to tell and retell consumers that their economic future 


depends on their own ability to keep their neighbors employed by 
providing a market for the articles their neighbors make. 


10 








New Dealers have decried and discouraged saving. But 
no individual, no family, no enterprise, no nation ever 
tained material prosperity without saving. { 

Never before was it so important that those millions « 
Americans who are today earning unprecedentedly show 
exercise economy, thrift, frugality, should assiduously lay 
aside surplus earnings, so that, when our Government's 
astronomical spending stops, they may be in a position te 
buy the things they haven’t been able to buy during the 
exigencies of wartime rationing. ; 

So, practice patriotism by saving. 
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* 


Are you contributing by word or deed 
towards establishment of the , 
brotherhood of man? 


* 


What Are Executive Qualities? 


The humblest American youth who fares forth into the 
world of work knows that the way is open to reach the top 
if he can develop and exercise the necessary qualities, 
capacities, energy, enterprise, knows that there is no caste 
system here, such as rules in many other lands. From my 
experience and observations in many countries, I would say 
conscientiously and confidently that the percentage of boys 
animated by ambition is greater in the United States than 
in any other country. 

What qualities enable a youth to climb? A successful 
business man, Harold Vinton Coes, has formulated this list: 


1. Character; that is, honesty, integrity, loyalty, truthfulness, fair. 
ness, tolerance, firmness. 
. Orderliness, in mind and in action. 
. Poise, control of temper—he must not be a “desk pounder.” 
. Respect for the value and use of time. 
. Ability to assume responsibility. 
. Ability to co-operate. 
. Ability to take and give constructive criticism. . 
. Ability to compromise when necessary. 
. A sense of humor. 

10. Broadmindedness. 

11. He must not be a procrastinator. 

12. He must understand it is no sign of weakness to seek help 
from others. 

13. He must have clarity of thought, be able to reason from facts, 
draw sound conclusions, then act. 

14. He must have sound intuitive judgment. At times he must make 
decisions quickly, without logical reasoning, acting on “a hunch.” 





COND & WwW 


vo) 


He wisely emphasizes that no human being can possess 
them all. So, don’t be discouraged! He also emphasizes, 
however, that to attain leadership, it is supremely necessary 
that talent be assiduously nurtured for achieving teamwork. 
One young man I know who started as a buck private has 
recently been promoted to staff sergeant mainly because his 
buddies gladly accepted him as a leader. Weren’t Napoleon’s 
victories won largely through teamwork? Don’t expect oth- 
ers to follow you enthusiastically unless you first convince 
them that you know more than they do, that you are abler 
than they are, that you have their interest at heart as much 
as your own. 

* 






Unless your motives are right, 
expect things to go wrong. 
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MORE POWER FOR TANKS TODAY— 
CHEAPER POWER FOR AMERICA TOMORROW! 


MERICA’S tanks pack a powerful 

push as well as a powerful punch. 

And more times than most people 

know, this push comes from a General 
Motors Diesel engine. 


What’s more, you'll also find these 
rugged, hard-working power plants in 
landing barges, patrol vessels, military 
trucks, construction tractors and many 
other wartime jobs where sturdy de- 


are taking every engine that even our 
expanded production can make, but 
when peace comes America will profit 
—through low-cost power for many 
new applications. 


So while now GM Diesels are adding 
strength to America’s fighting arm, 
they will be one of the important 
contributions to better days after vic- 
tory is ours. 





They burn cheaper fuel and 
use less of it—operate with 
a minimum of attention. 


pendability is required. 


New eras of railroading follow 
in the footsteps of war. An- 
other new era of railroading 
is assured in the wake of 
this war. General Motors 
Diesel locomotives already are 
establishing new standards of 
transportation. 


LOE OR IRE 2 


fo 250 H.P......DETROIT DIESEL ENGINE DIVISION, Detroit, Mich. 





2000 H.P.. -CLEVELAND DIESEL ENGINE DIVISION, Cleveland, Ohio _ 


Of course the needs of war GENERAL MOTORS 


DIESEL 
POWER 





ELECTRO- MOTIVE DIVISION, ta Gre 
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EVER in the history of America 
N has the personnel problem been 

as serious as it is today. All pre- 
vious concepts of how to find, hire, 
train and manage skilled and unskilled 
workers have had to be revised. 

If you were seeking a position, 
where would you look first? Regard- 
less of what else you did, you would 
also scan the classified columns of 
your local newspaper. Well, that’s what 
the men and women you seek do, too, 
but a study of the classified sections 
of metropolitan newspapers shows that 
most employment managers do not 
know how to advertise effectively for 
help in a “tight” market. 

There are but two types of job seek- 
ers: The skilled worker and the un- 
skilled worker. The appeal that inter- 
ests skilled workers is different from 
that which interests unskilled ones. 
When you advertise for skilled work- 
ers, you are addressing people who no 
doubt know as much about the work 
offered as you do. An electrician knows 
that regardless of who hires him, he 
will be obliged to splice wires, climb 
ladders, thread pipe, etc. 


DRAMATIZING THE JOB 


The skilled worker anxious to better 
himself is not interested in these tan- 
gible elements as much as in the in- 
tangibles. What do you offer in the 
way of working conditions, advance- 
ment opportunities, housing, transpor- 
tation, job security, etc.? 

You can no longer hope to attract 
skilled workers by simply listing your 
openings on a bulletin board, in em- 
ployment offices or in newspapers. To- 
day, you have to “sell” your organiza- 
tion. You have to dramatize the op- 
portunities you offer. 

‘It’s different with unskilled workers. 
Whereas a skilled worker is chiefly in- 
terested in the intangible elements of 





James Maratta is a well-known counselor 
in business and human relations. 


How to Break the 
Labor Bottleneck 


By JAMES MARATTA 


his work, the unskilled worker is con- 
cerned about the tangible—about the 
job itself. 

So when advertising for unskilled 
workers, dramatize the ease with which 
the new work can be mastered; the 
efficient and understanding instructors 
available; the co-operation extended 
newcomers. Tell them how your organ- 
ization understands and sympathizes 





Ewing Galloway 
Maybe your application blank contains 
too many questions, drives labor away 


with their position, and how you will do 
everything within reason to transform 
them into happy, efficient and essential 
workers. Finally, remember the basic 
wants of all workers: (1) Money; 
(2) work which is important; (3) un- 
derstanding and appreciation; (4) job 
security; (5) advancement opportunity. 

When was the last time you re- 
viewed your employment application 
blank? If you haven’t done so lately, 
do it now. Perhaps your application 
blank is a serious bottleneck. 

Human nature being what it is, the 
workers you seek answer the least 
troublesome blank of the lot—the most 
simple ones—those asking basic, essen- 
tial questions, and which omit the ne- 
cessity for a revelation of every mis- 
take in a worker’s life. 

The registration of a worker should 
come after he has identified himself, 
after he has qualified for the position, 





and not before. And even at the regis- 
tration be careful that you don’t shoo 
him away with questions that are-real- 
ly none of your business. 

Think twice before you include these 
questions on your blank: “Do you own 
real estate?” “Do you own stocks and 
bonds?” “What kind of insurance do 
you carry?” “Have you any loans or 
debts past due?” “Have you a saving 
account?” “Have you any other in- 
come besides the one from us?” 
“What are your church affiliations?” 


NO USELESS QUESTIONS 


Don’t ask questions for the sake of 
making your application blank appear 
impressive. Before including any ques- 
tion on the blank, ask yourself: Is the 
question absolutely necessary? Do | 
really want to know the answer? What 
will I do with the answer after I have 
it? Would I be inclined to answer the 
question if I were the applicant? 

All training falls into two categories: 
(1) Emotional; (2) physical. Emo- 
tional training is training the mind to 
accept a situation, condition or opera- 
tion. When the mind is not in tune 
with a condition or performance, the 
worker can’t be efficient regardless of 
how skilled he or she may be. 

A skilled worker’s emotional re- 
quirements differ from those of an un- 
skilled worker. A skilled worker is fa- 
miliar with the demands of his voca- 
tion. When training these, it isn’t nec- 
essary to build them up emotionally 
for the job itself, as much as for the 
opportunities, rewards and benefits the 
job offers. The clang, clang of a shop, 
the handling of greasy parts, the smell 
of hoil oil or the growling of straining 
cranes offer no emotional hazards to a 
machinist; but unfair treatment, poor 
management, shoddy leadership and 
lack of opportunity may play havoc 
with his interest in production, waste, 
policies and self-betterment. 

The emotional requirements of the 
unskilled worker are quite different. 
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Noise, odors, heat, fire, physical 
hazards—all offer emotional hazards 
to the uninitiated. These must be ac- 
counted for and explained in the train- 
ing procedure. You can’t hope that the 
necessity for an income nor the am- 
bition to aid in the war effort will in 
itself quell the fears of a person sud- 
denly thrown into a strange work en- 
vironment. 

Physical training should follow this 
procedure for best results: (1) Explain 
the procedure; (2) demonstrate it; 
(3) have the worker repeat what he 
has read, heard or seen; (4) have the 
worker demonstrate what he has re- 
cited; (5) have the instructor drill the 
worker until he reaches perfection. 

A worker will execute what he has 
recited and not what he has read, 
heard or seen. In training, seeing is 
not believing. It’s far more important 
that a worker understands and appre- 
ciates why an operation should be exe- 
cuted as explained and demonstrated, 
than his ability to perform the opera- 
tion itself. If you don’t explain why, 
the student worker may change the 
procedure to suit his notion of how it 
should be done. 

In training, practice does not make 
perfect. Explanation, illustration and 
demonstration do. Each worker has a 
physical limitation curve and all the 
practice under the sun can’t make him 
break through its peak. But how quick- 
ly he reaches this peak is determined 
by how thoroughly, painstakingly and 
scientifically the operation is explained, 
illustrated and demonstrated to him. 


FEMININE REACTIONS 


Although men and women respond 
to the same basic urges and have the 
same basic emotions, their reactions 
differ. What makes a woman fearful, 
angry, disgusted or dejected is in many 
cases different from that which causes 
the same reactions in a man. This is 
what confuses many male instructors 
of female workers. But you can predict 
the reaction of a woman as readily as 
that of a man. 

Science has proved and this war 
confirms that women are fundamen- 
tally as mechanical as men. Physically, 
they can match the performance of 
any male of equal strength. Only re- 
actionally do women differ from men. 
The nurse who laughs at the man who 
faints at the sight of blood, dies a 
thousand deaths while walking alone 
through a dark alley; and so does 
handsome Harry if you make him prac- 
tice crocheting in a crowded subway. 
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Hands Across The Counter 
By MYRON STEARNS 


F the millions of sales made this 
QO week—or last—or any week—by 

the clerks in 20,000 widely as- 
sorted retail stores in 2,700 cities from 
Boston to San Diego, there were a se- 
cret few thousand which were of spe- 
cial significance. These few thousand 
sales were made to some 500 women 
customers who paid cash and carried 
the parcels away. The women did not 
spend much—for that matter, they 
didn’t even keep the things they 
bought; they sent them back to the 
stores for refunds. 


THEY GET THE FACTS 


But the importance of these trivial 
sales was that the minute these shop- 
pers left the store, they hurried to an 
automobile parked near by and before 
they forgot a detail, wrote out a report 
on the transaction. Had the salesgirl 
been prompt, or had she let the cus- 
tomer wait while she was busy with 
her compact? Was she neat? Pleasant? 
Did she make any effort to see if she 
could sell the customer anything else? 
And so on, for no less than 100 points. 

The shoppers were from the Will- 
mark Service System. Working out 
of offices in 28 cities, they shop each 
of their clients’ retail establishments, 
from chain groceries to snooty hotels, 
at irregular intervals, sometimes as 
often as twice a week. They are very 
careful to look like the run of cus- 
tomers—they dress up for smart shops 
and “dress down” for cheap base- 
ments. In their shopping, they are 
pleasant, but a little trying. After the 
blue comb is wrapped and paid for, 
they’re likely to change their minds 
and want the pink one. After the first 
transaction is all completed, they’re 
apt to remember a second article they 
want. However annoyed the salesgirl 
gets, they never offer a criticism, either 
on the spot or in their report to the 
store management. They simply answer 
100 questions on a blank. The facts 
they turn up, however, are amazing. 


For several weeks, I have been trav- 
eling with one of these field crews. The 
crew I was with shopped drug stores, 
restaurants and clothing stores. At 
each place we parked our car some 
distance away. We entered the store 
one at a time. We gave no indication 
of knowing each other. Purchases va- 
ried from cigarettes to an expensive 
dress. In a day, a Willmark crew may 
spend as much as $300, but $30 is 
nearer the average. Yearly purchases 
run over $6,000,000 and_ include 
everything from a spool of thread to 
pianos. The money used, even the sil- 
ver, is marked, for among the impor- 
tant factors checked is honesty. 

Each time we returned to the car, 
purchases were put in the trunk, and 
the shoppers went to work on their 
complicated form sheets. Did the sales- 
person state both the amount of the: 
purchase and the money handed her— 
“Ninety-eight cents from $5”—and 
then count back the change before 
handing over the goods? This rule is 
highly important. Most customers seem 
to think it means the store wants to 
be sure it gets its money before it lets 
go of the goods. The real idea is to re- 
move temptation from the clerk, who, 
if the customer has taken the parcel 
and gone, might simply neglect to ring 
up the money. 


ONLY 10% ARE EFFICIENT 


Was the sales person familiar with 
the merchandise? Was she courteous 
and helpful? I never realized how 
much courtesy and efficiency behind the 
counter mean to store success, or how 
much they vary from store to store. 
The proportion of genuinely efficient 
sales people in stores is small—by 
Willmark check, about 10%. Most of 
them show little initiative. Willmark 
shoppers once were instructed to make 
an additional purchase whenever any 
clerk in a certain chain of stores sug- 
gested it. The additional purchases 

(Continued on page 32) 














Forses is delighted to present its thirteenth annual com- 
pulation showing the number of stockholders in over 200 
of our business enterprises, the only record of its kind. 
The statement is often made that “big fellows” have been 
unloading their holdings on “little fellows.” These authori- 
tative statistics do not confirm this. There was an actual 


UR thirteenth annual report shows that the total num- 

ber of stockholders in 202 leading corporations re- 

mained practically unchanged during 1942. The total 
was 9,926,431, a decrease of .3%. There were noticeable, 
though not material, changes in several classifications. 

The chief increases occurred in aviation equipment 
(2.2%), metal and chemical (1.4%), machinery and sup- 
plies companies (1.2%). These gains were probably due to 
the war and the post-war outlook. 

The chief decreases occurred among public utility hold- 
ing companies (3.0%), financial institutions (2.8%), auto- 
motive companies (2.2%). The decline in utility holding 
companies no doubt resulted from enforcement of the Hold- 
ing Company Act. 

While these changes seem small, a variation of 3% up 
or down is the largest that ordinarily occurs in any one 
classification of companies. 

The most significant fact concerning business and the 
investing public in a decade is that there has been no 
increase in stockholders in 10 years. 

Yet, over the long pull, business volume has ordinarily 
increased 3% to 4% a year. 

Has capital investing kept pace with the requirements of 
our economic growth? 


Companies with100,000 or More Stockholders 





Change 
1942 from 1941 

American Telephone & Telegraph Co.*........ 643,021 + 14 
EIR... 5a cubes bbe orabsceeaee 6ee 458,034 — 25 
General Motors Corp.} ..........seseeeeeees 406,611 — .l 
Pee CUD) OE ASNETIER.. 000 vcdicnsvsicrcvesse 235,178 — 14 
NE ET OP Ore Tore Pree 221,608 + 14 
RE SUE ROSE EAMER.T 5.05. oc ccccceeccens 218,651 + 6 
Pennsylvania Railroad Co.................... 206,025 + S§ 
ne 163,744 — 87 
Commonwealth & Southern Corp. (Del.)..:... 174,675 — 19 
Standard Oil Co. of New Jersey* ............ 147,300 + 2.7 
Consolidated Edison Co. of N. Y............. 136,119 + 7 
United Gas Improvement Co..............+++- 118,965 — 26 
Anaconda Copper Mining Co.*............... 115,974 + 9 
Pe MENT OE GIR.” ons cccccccseccscces 115,717 — 7 
eee ENN, BNOi i. Soc do die ccesiccee 115,471 — 2.0 
i PEE 220.) oc crnmiio pense ese*e 114,052 — oe 
ee SE, SINE oo oso chips s ogee ensoces 113,028 — 3.1 
ey ROE MOD, Shes scence b eevee specie 108,778 — 26 
Commonwealth Edison Co. (Chicago) ...... 104,109 + 5 
mien Wrekeet Camm.) 6.00 ceddsccessdecnesces 103,653 +14 

Stas Fs. FRVE. RS RTE R ie ccc ves 4,020,713 — 7 





Analysis of 1942 
Stock Ownership 


By DR. DANIEL STARCH 






decrease in the total number of stockholders last year, 
It is significant of the SEC’s ruthless prosecutions that 
the heaviest decrease has been among public utilities. 
Nor is it comforting to learn that there has been no gain 
in the total number of stockholders in American companies 
during the last decade ——Tue Epitor. 


Public Utilities 


Cha 
Group Holding 1942 194 


from 1941 








Commonwealth & Southern Corp. (Del.)..... 174,675 — 19 
United Gas Improvement Co. ................ 118,965 — 26 
OE EEE re ee 108,778 — 26 
Electric Bond & Share Co. .................. 97,661 — 35 
Niagara Hudson Power Corp. ............... 74,265 — 23 
Columbia Gas & Electric Corp.y ............ 69,000 — 28 
ame Meetth Amerbonn Co. 2.2.2.0 cccccsccsces 65,704 — 7A 
American Power & Light Co. ............... 34,938 + J 
Standard Gas & Electric Co.} ............... 29,311 — 63 
Brazilian Traction, Lt. & Pwr. Co., Ltd....... 26,123 — 22 
Electric Power & Light Corp. ............... 24,239 — 23 
American & Foreign Power Co., Inc. ......... 24,204 — 37 
TINE onc cies ocks bablin odo 23,990 — 19 
National Power & Light Co. ................ . 23,434 — 55 
Engineers Public Service Co., Inc.t .......... 20,553 — 22 
American Water Works & Electric Co. ....... 18,666 — 10 
American Gas and Electric Co.f ............. 18,221 — 3 
United Light & Power Co.f ................. 16,400 — 25 

DEL etdbews coeds sus eassshaeesheus 969,127 — 3.0 

_ Operating 

Consolidated Edison Co. of N. Y. ............ 136,119 + 7 
Commonwealth Edison Co. (Chicago)+ ...... 104,109 + 5 
So. California Edison Co., Ltd. .............. 93,521 — 3 
Public Service Corp..of N. J.f ............-. 86,287 — .l 
Pacific Gas and Electric Co. ................ 85,399 + 5 
Cons. Gas, Elec. Lt. & Pwr. Co. of Balt.+..... 21,987 + 2.0 
Pattie Lighting Cored ooicissentesccvccces 16,986 + 24 
Louisville Gas & Electric Co. ................ 10,026 —14 

DEE osc ipossvAsercesecs sect sa eeeee 554,434 + 4 

TNE, bo Kittie op ska pa elenskmditadlakaels 1,523,561 — 18 


Automotive and Accessories 





: Change 

1942 from 1941 
General Motors Corp.t ..........ccceccecees 406,611 — J 
Pacterd Meter Car Co.® ...cccccpoccocscce’s 115,717 — J 
ES, EE CRI TAR 54,147 + 2.7 
he ET EN a SI a ira 22,802 — 3 
Timken Roller Bearing Co.* ................ 20,084 + 7 
Graham-Paige Motors Corp. ................ 19,917 — 2 
Ford Motor Co. of Canada, Ltd.7 ........... 19,724 — 10 
esau paecalecdeeown 13,756 — 58 
aummenpetnelt’ Ante Co?! o.oo So cdk 11,090 + 43 
Willys-Overland Motors, Inc. ................ 10,530 — 28 
ee Se ee 10,002 — 28 
le SY GE GIG nv vecccveaseepescess 6,106 + 53 
Pe Ls oa eile 2. os 6 « palsdaaa- tie wishes wea 710,486 — J 





*One class of stock. ¢Duplications eliminated. 
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Railroads 














* One class of stock. + Duplications eliminated. 
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Change 

1942 from 1941 
Pennsylvania Railroad Co................0005 206,025 + 5 
OE CAMEL 0 oc cco beneceibipes cece 113,028 — 3.1 
Canadian Pacific Railway Co................. 87,960 — 22 
New York Central Railroad Co. ............. 62,344 + 13 
Chesapeake & Ohio Railway Co.7 ........... 58,577 + 45 
Atchisor., Topeka & Santa Fe R.R. Co. ...... 53,954 + 4.7 
Union Pacific Railroad Co.t ................ 53,459 + 3.0 
ES EE 41,351 — 7 
Baltimore & Ohio Railroad Co. .............. 39,997 — 22 
PCE Scechvincbsoseswevecencsces 29,592 — 25 
Great Northern Railway Co.* ............... 29,112 + .7 
Northern Pacific Railway Co.* .............. 27,133 — 30 
my. N. H. & Hartford R.R. Co. ........... 25,155 -— 4.0 
Chicago, Milw., St. Paul & Pac. R. R. Co.t... 18,707 — 4 
Chicago & Northwestern Ry. Co.f ........... 17,198 + 5 
Illinois Central Railroad Co. ................ 15,625 — 3.0 
ESS SS, 14,942 + 14 
Seaboard Airline Railway Co. ............... 14,000 + 6 
Norfolk & Western Railway Co.f ............ 13,851 + 18 
Boston & Maine Railroad.................... 11993 — 3.0 
Missouri-Kansas-Texas R.R. Co. ............ 10,840 — 3.1 
Louisville & Nashville R. R. Co.* ............ 7,721 + 16 
i ay, Cuicago, St. Louis R.R..Co. .......... 5,819 —15 
BE, (he5 seis cin eed eicaweessovcek ices 958,383 — 2 

Aviation 

Change 

Equipment 1942 from 1941 
er a 103,653 + 14 
SE EE SO” no boon v ccc seccsccese 35,774 + 3.1 
North American Aviation* .................. 31,168 + 2.3 
MMM COO”... i cic cc cccweess 24,661 + 5.4 
EIN ORE oo oc. bc oes cis sericce ees 19,000 ei 
I TE My oo 505 cos0,s ove eb ee 8,526 + 2.4 
eS eS oS ae 8,500 + 2.1 
a eas is Ni rally lal isa avepaiwieere 231,282 + 2.2 

Transport 
Transcontinental & Western Air* ............ 21,984 — 20 
United Air Lines Transport Corp.* .......... 20,225 — 14 
gS EO ee en 17,671 + 3.2 
I 53555551350 is Sulaihenietdsm slaleiee 80010 59,880 — 3 
IN Ra prt BA ic inde St a ge ee 291,162 + 2.0 
Machinery and Supplies 

Change 

1942 from 1941 
ee eee Gat <i casinos sentowees 221,608 + 14 
American Radiator & Stand. San. Corp. ...... 53,179 3 
Westinghouse Elec. & Mfg. Co. ............. 47,531 — J 
Goodyear Tire & Rubber Eo. LCR eon 43,000 ae 
International Harvester Co. ..............- 38,702 + 8.2 
Pullman Incorporated* ...............eee0 33,957 + 9 
es cccnacceccs 28,071 + 15 
United Shoe Machinery SS eee ee 27,013 + 17 
ON SS ee eee 25,418 — 36 
Westinghouse Air Brake Co.* .............-. 24,176 4+. 26 
RE EN MOR oa ccc cscscsccoccccsces 24,000 + 1.2 
United States Rubber Co. ...............6. 23,439 — &4 
SS AI A 18,714 + 13 
Burroughs Adding Machine Co.* ............ 18,700 + 4.2 
National Cash Register Co.* ................ 18,187 —13 
Caterpillar Tractor Co. .........ccscsecseess 17,225 ies 
American Locomotive Co.t ............20005 16,525 — 17 
Libbey-Owens-Ford Glass Co.* .............. 15,593 + 16 
Baldwin Locomotive Works} ..............-- 14,566 —18 
Yellow Truck & Coach Mfg. Co. ............ 13,862 + 2.4 
Youngstown Sheet & Tube Co.t ............. 13,857 + 32 
American Car & Foundry Co.} .............. 13,694 + 2.7 
TEMS Sclbbewaesdeves essa sKeWnkssses 12,380 + 3.6 
Re bats CR | ince cnduccwelesas she us os 12,277 — 15 
eral American Transportation Corp." tile « 10,898 + 2.7 
United States Pipe & Foundry. Cah” co entwudes 7,387 + 38 
Underwood Elliott Fisher Co.* .............. 5,827 + 3.6 
aa, NE Pes sn uae canna en Gs 799,786 + 12 


Change 














1942 from 1941 
SS EE PE EI 163,744 — 87 
The Chase National Bank* ................. 91,858 + 1 
The National City Bank of N.Y.* ........... 74,638 —12 
WUE | Ne ntn's corewitvek deuesccedalce 62,603 — 17 
American Superpower Corp. of Del. ......... 53,392 — 14 
I tlc gas ob oa. Sin dled oo ew sad oe 52,000 — 19 
TES oo vc cavccccegacwce ners 40,788 + 35 
EE eS Eee 28,956 — 3.0 
Marine Midland Corp.* ...............2000- 26,186 —17 
Guaranty Trt Co. of N.Y... cc ccccccess 24,249 — 16 
ME IE nb cia rwee v's vise dc eenpieniea'e 26,501 — 11 
Chemical Bank & Trust Co.* ............... 17,095 + 10 
BN > ee ae 17,000 + 12 
NUMER ene 262s ute Ma nd vb naeatawkee need 673,010 — 28 

Metals and Chemicals 

Change 

1942 from 1941 
United States Steel Corpy .................. 218,651 + 6 
Anaconda Copper Mining Co.* .............. 115,974 + 9 
International Nickel Co. of Canada, Ltd. ..... 92,459 + 13 
E. I. duPont de Nemours & Co. .............. 88,961 + 3.0 
Kennecott Copper Corp.* ........ccccsccces 84,394 + 16 
Bethlehem Steel Corp. (Del.) ............... 75,158 + 7 
Union Carbide & Carbon Corp.* ............ 68,832 + 23 
errr rrr >. 58,438 + 3.6 
American Rolling Mill Co. .................. 42,920 + 9 
CRIMI: oceicivieic vice cisccevssnces 34,975 — 2 
PRM IIR o£ ore. cacinre td ac0es cnwiere sis 6 34,692 — 3 
TERR Ge OME EO onc ccncccesivescsess 32,761 + &4 
American Smelting and Refining Co. ........ 29,621 + 1.1 
Calumet & Hecla Cons. Copper Co.* ........ 26,712 — 3 
Commercial Solvents Corp.* ................ 25,678 — 4 
Sherritt Gordon Mines, Ltd.* ............... 24,963 — § 
eee 21,177 + 6.0 
jn rare 17,614 + 3 
ee 17,400 + 55 
Allegheny Ludlum Steel Corp. .............. 11,346 + 12 
Inspiration Cons. Copper Co.* .............. 11,121 + 18 
Crucible Steel Co. of America .............. 10,106 + 3.9 
Ne Pe Pe 9,058 + 5.6 
Consolidated Coppermines Corp.* ........... 8,850 + 6.1 
WON 3s Adah 4 osc deter ered: temenees 1,161,855 + 14 

Communications 

Change 

1942 from 1941 
American Telephone and Telegraph Co.* .... 643,021 + 14 
Tepe GOED. OF FMOUICR ooo. 5ooe.s vec cesiccecies 235,178 — 14 
International Tel. and Tel. Corp.* ........... 69,460 — 2.7 
Western Union Telegraph Co.* .............. 27,264 — 16 
pO a RE I 9 ee 15,609 + 3.4 
OR la tensa cuulé ecdowwaite tale Cans 990,532 + «4 

Oils 

Change 

1942 from 1941 
SG Lids. cect ivecadewaun 458,034 — 25 
Standard Oil Co. of New Jersey* ............ 147 + 2.7 
Socony-Vacuum Oil Co.* ...............000. 114,052 — 3 
Standard Oil Co. of Indiana* ............... 96,445 — 9 
Consolidated Oil Corp.* ..........ccccsceces 91,020. — 2.1 
IIIT wiccnictcncteqectshéetkende 89,962 — 2 
Standard Oil Co. of California* ............. 75,688 +15 
eines cc eebeencekaneamee 43,355 +13 
Pee renee Cae” oi ccc ccctwccceces 42,616 + 22 
I i in Sno aid mesigeneentete 32,557 — 23 
The Atlantic Refining Co. ...............0.. 31,973 — 15 
Union Oil Co. of California* ................ 31,652 — 7 
Tide Water Associated Oil Co.} ............. 30,701 + 4 
CEN oo vrcinicawciagsncnsivedncen 28,386 — 18 
BURN EE 5 5 ec cciedcccccesaceeess 17,386 + 4 
Standard Oil Co. of Kentucky* ............. 17,105 + 3 
SS, ee ee ee er 16,140 — 32 
Mid-Continental Petroleum Corp.* ........... 15,103 — 7 
TN bs caccediccntncsccccias 12,591 — 16 
MNS Si eF Ge sigs wkd lands atois'es obisledle 1,392,066 — 8 
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Food and Drugs 





Dameterd: Beets, Bas, 2... .s0cc0cccecvccuces 
National Dairy Products Corp.* ............. 
es en accccandtbecaseecedes's 
EEL, ci cn scuba debg hb smeean's 
EE Ns cihk sys 6040's been 000s see een ee 
EET oh. bocce beuans'sonesseaoss 
Armour & Co. (Illinois) + 
EEE | nik.n xan 0:0 seeds abe Cos mateo s 
Kroger Grocery & Baking Co.* .............. 
Corn Products Refining Co. ................. 
Wilson and Company, Inc. ................. 
National Distillers Products Corp.* .......... 
McKesson & Robbins, Inc. .................. 
Continental Baking Co.7 
Ne ln Lanegan ban een ewes 
ES OS ee ee 
ee > o See err ee 
The Lambert Co.* 
i cccchewndsackseveeesesses 
Canada Dry Ginger Ale, Inc.} ............... 


ee ee ey 


ee 


eee eee eee eee eee eee eee eee 


TOTAL 


ee 


oa en Co6.F . .... .onwcvcesonseeess 
ES TE 
nee a 
R. J. Reynolds Tobacco Co.* ................ 
Sears, Roebuck and Co.* 
NEE oon cnwsacveved bens eu 
ED ..ccucwenesncecteuvenees 
ED CAD. on nuns ccducee nese eee 


Little Man, What Next? 


HILE war clouds darkened in 

1941, David Rosenberg and his 

. associates in Roselux Chemical 

Co., Brooklyn, N. Y., sat back with 

little concern about their business fu- 

ture. War or no war, they reasoned, 

housewives would have to clean homes 
and wash clothes. 

In fact, in the foreshadowing of civ- 
ilian economies that 1941 brought, he 
saw no more than justification of his 
own planning. Buffeted about as a ra- 
dio retailer in depression 1933, Rosen- 
berg, then but 25, had decided to turn 
to a more staple business. 

He had chosen to manufacture a 
sodium hypochlorite compound for 
home cleansing, disinfectant and laun- 
dry use. In the eight intervening years, 
the business had grown from a literal 
backroom to a modern bottling plant 
supplemented by 20,000 square feet of 
warehouse facilities. In addition to 
regular and substantial chain store or- 
ders, 10 salesmen pushed grocery store 
distribution for hundreds of miles. 

“Rose-X,” the original product, sold 
more than 3,000,000 quart bottles in 
1941. There was a floor wax, too, and 















Warner Bros. Pictures, Inc. ............0+005 30,992 —79 
Paramount Pictures, Inc. ................00: 27,914 —185 
Change Gillette Safety Razor Co. .........ceseeeeees 24,034 — 2 
1942 from 1941 ccc cabccucucesessacsieash 23549 + 3 
115,471 — 20 Dots Pa 2s. cconceneneveseres 19879 + 25 
68,798 oe International Paper Co. ............eeeeeee: 19,800 — 24 
66,682 — 10 American Woolen Co., Inc.} ............005: 19,690 + : 
61172 +13 Crown Zellerbach Corp.t ........sseeeeeees 17,772 + & 
59,000 ats The Greyhound Corp.T «2... .cccccccccscccce 15,928 +105 
49,034 + 8 Celanese Corp. of Americat ..............00: 14,552 +15.0. 
45,600 — of Colgate-Palmolive-Peet Co. .........eeceeees 14,532 + 31° 
37,537 + 3 ES Re Be ee a eee ee 13,675 + 26 
26,304 + $5 ase ansbhusecnscnns 8,032 + 7 
23,375 + 2.0 United States Gypsum Co. ............0000- 7,954 +17 
ny - of SRE COE MES” cccovccnccnduntsances 7,620 + 66 
18,440 24 A: \sdutits ctbcdusenhen cheese chenee 720,418 + 2 
17,431 4.7 ap 
aia : = * One class of stock. + Duplication eliminated. 
15,532 - 8 
12,356 - wo 
11,946 1.2 
6,002 -13 
= Good Stocks Bought 
705,172 > -»> . . ; 3 
—_ The impression one derives from a study of these 
comprehensive tables is that in many instances in- 
vestors have preferred the better classes of stocks 
sien ae and have been cool to others of lower investment 
rom 1941 ° 
73,043 + 47 rating. When the 1943 figures become available 
72,359 + 2.0 such a trend probably will be found to have become 
a P = more pronounced, notwithstanding the extensive 
58.764 + 27 buying of low-priced issues early this year. 
43870. + 3 od 
42425 4. 12 THE Eprror. 
42237 +56 















By BERT DALE 


steel wool scouring pads, plain and 
soap-impregnated. 

But complacency was short-lived. 
Defense and, later, war-restrictions on 
chlorine use, cut “Rose-X” output by 
40%. Not long after Pearl Harbor, a 
WPB order prohibited further produc- 
tion of steel wool for civilians. 

“That’s nothing to worry about,” 
Rosenberg told-his associates. “We'll 
just add another product to the line 
and make up the lost volume!” 


STRIKE THREE! 


Blithely the corporation bought Roy- 
al Chemical Works, producers of 
household ammonia; commenced plan- 
ning new labels and a sales drive. 
Then came the third blow—a WPB 
order clamping down on household 
ammonia! The firm’s treasurer, Alfred 
Olkin, was gloomy. “That’s three 
strikes on us!” he moaned. 

“Oh, we’re not out yet,” answered 
Rosenberg, “but we’re going to be— 
out with some new products! What- 
ever happens, women will still clean 
their homes. Our only problem is to 
create something that they can use.” 

























The ammonia plant purchase weighed 
heavily on the minds of company ex- 
ecutives, so it was only natural that 
they turned first to the possibility of 
an ammonia substitute. They sought a 
rapid cleanser and detergent; found it, 
after weeks of laboratory work, in a 
formula including trisodium phosphate 
and synthetic “soapless suds.” 

They called the product “Mone-X”; 
developed labels, dealer aids and ad- 
vertising with the help of an agency. 
And early this year, quick distribution 
was easy because bare-shelved grocers 
were anxious to get any kind of salable 
merchandise in display, quickly. 

Then, with “Mone-X” satisfactorily 
established, despite an influx of simi 
lar products on the market, WPB 
turned up a joker and released house: | 
hold ammonia! 

Rosenberg is still cheerful. “So 
what?” he asks. “Many women will 
still prefer our synthetic detergent to § 
the somewhat hazardous ammonia, and 
we have two products instead of one. 
Meantime, our search goes on so that 
future restrictions will not catch us 
unaware.” 
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ONCE-ALWAYS 


Now More Than Ever 





The Symbol of Service 


For more than 30 years, Cities Service has 
been working side by side with American 
industry ... helping it to develop new ways to 
increase production and lower costs—through 


better lubrication. 


Today, in an effort to help speed our all-out 
war production, Cities Service stands ready 
to offer expert engineering counsel on all 


lubrication problems. 


This valuable assistance, which involves no 
cost or obligation, includes the services of the 
“Industrial Heat Prover’ (exclusive with 
Cities Service)—an instrument which elim: 
inates guesswork in analyzing and solving 


combustion problems. 


To make sure that no lubrication or com- 
bustion problem exists unknown to you in 
your plant, get in touch with your nearest 
Cities Service office today. 


CITIES SERVICE LUBRICANTS SERVE EVERY INDUSTRY 


Ball and Roller Bearing Lubricants 
Engine Oils Extreme Pressure Lubricants 
Gear Oils Hydraulic Oils Insulating Oils 
Penetrating Oil 
Spindle Oils 


Cable Compound 


Steam Cylinder Oils 


Gear Shield Compounds 
Marine Engine Oils 
Quenching and Tempering Oils 
Textile Lubricants 


Crankcase Oils Cutting Oils Diesel Engine Oils 
General Purpose Lubricants 

Mill Lubricants Motor Oils 
Rock Drill Lubricants Rust Preventatives 


Turbine Oiis Worm Gear Oils 


OIL 1S AMMUNITION—USE IT WISELY! 


CITIES SERVICE OIL COMPANY 


NEW YORK 


CHICAGO 
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This is the eighth in our series 
of stories on investment op- 
portunities in the post-war 
world. Coming: Opportuni- 
ties in International Relations. 











NTERPRISING Americans are 
EK going to make fortunes in the 

new post-war importing industry. 
They will make those fortunes because 
they will be supplying a huge demand, 
the supply for which was cut off when 
the war stopped ocean shipping. 

The supply was cut off, but the de- 
mand remained, and it is here now. 
Millions of American dollars are ready 
and waiting to be put into the pockets 
of American importers. 

Moreover, there will be room for 
newcomers in the post-war importing 
field. When the war put American im- 
porters out of business, many of them 
transferred their interests to other fields 
in which they are now established. 
Newcomers may take their places. 


FREER TRADE CERTAIN 


There are other factors than that of 
unsupplied demand to indicate a post- 
war boom in importing. For one thing, 
there is a likelihood of low shipping 
rates, always a boon to the importing 
trade. The reason lies in the present 
huge shipbuilding programs of the 
United Nations and post-war aviation. 
A surplus of cargo ships usually means 
heavier competition and a consequent 
lowering of shipping rates. The air- 
plane’s competition will bring ocean 
rates down still more. 

Another even more important fac- 
tor is that of the imminent possibility 
of import tariff reductions due to the 
new and growing principle of global 
economics as an integral consideration 
in the maintenance of international 
prosperity and world peace. Economic 
isolationism is almost certain to be 
discarded as a business principle. 


Post-War Opportunities 
in Importing 


By H. S. KAHM 


It would be impossible to present 
anything like a complete survey of the 
specific opportunities in post-war im- 
porting, but we can consider a few 
typical examples: 

The shelves of thousands of Ameri- 
can trick and novelty shops are nearly 
empty today because 90% of their 
merchandise came from Japan and 
Czecho-Slovakia. The latter country, 
upon its rehabilitation, will be able to 
supply this demand alone. 

Hand-made Belgian lace is in de- 
mand in every American linen shop, 
and it will be made again after the 
war. Belgian women have not forgot- 
ten their ancient craft. 

One of the biggest sales items in the 
house and garden field have been 
Dutch tulip bulbs. These were im- 
ported, for the domestic supply is very 
limited. The American home owner 
spent millions annually for imported 
bulbs. The demand is here today, but 
without the supply. The first importer 
to reach Holland after the war wi’! be 
able to secure contracts that will make 
him rich, 

Retail jewelers, from New York to 
Hollywood, will be in the market for 
tiny, exquisite, hand-made Swiss 


watches and ornamental clocks. Any 





“The Anti-Trust Division is very busy— 

they want us to find ourselves guilty of 

something, prepare the case and present 
it te the Grand Jury!" 








American delicatessen store will be 
glad to give an importer a substantial 
order for genuine Swiss cheese. All we 
have now is an imitation. American 
women will crowd the stores to buy up 
the first shipments of French perfume, 

There may not be a pig left in Po. 
land today (not counting the Gestapo 
agents), but there will be after the 
war, and Polish ham is the finest in 
the world. The American market is 
ready and waiting. 

American clothiers will fight for the 
first shipment of English tweeds. 

Science will soon find a way to im- 
port wild orchids and other exotic 
tropical flowers from South America, 
and an importer who specializes in this 
field will make a fortune. 




















































































































FIRST COME, FIRST SERVED 














Mexican cigars are of superlative 
quality, and Mexican chocolate is con- 
sidered by some experts to be superior 
to the Swiss. After the war, new tariff § 
adjustments and low cost ocean ship- 
ping from Mexican to American ports 
will open up these new fields for im- 
porters. 

The American market is ready and 
waiting for Panama hats, Swedish 
glass and steel products, Smyrna figs 
and Norwegian herring. 

The end of Japanese trade domina- 
tion of the orient will see an industrial 
boom in China. Silk will probably be 
one of the first major developments, 
for the demand is enormous. Later, 
virtually everything that Japan pro- 
duced for the American market can 
and probably will be produced by 
China—and on a similar cost basis. 
China will be the orient’s future treas- 
ure chest, and American importers who 
get in on the ground floor will be able 
to pluck the juiciest plums. 

Few of the products that can be so 
profitably imported will be available 
when the war ends, or soon thereafter; 
nevertheless, the importer who secures 
passage on the first post-war boat or 
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e is going to have an advantage 
over his competitors. The old, solid 
ties are broken, and it will be “first 
come, first served” in the matter of 
contracts for future delivery—particu- 
larly when advance cash payments are 
offered. 

The big American manufacturers 
(who want raw materials), the large 
department and chain stores will, for 
the most part, send over their own 
buyers. But this doesn’t necessarily ex- 
clude them from the market range of 
the independent importer. Big com- 
panies have often, in the past, made 
substantial purchases from independent 
import jobbers and without doubt this 
will continue to be the case for a 
variety of reasons. 

To enter the import field independ- 
ently, on your own account, can be 
done, and the profit possibilities are 
enormous. If you have capital, it is 
basically a matter of deciding upon 
what specific imports you will deal in, 
then going to that country and mak- 
ing the best deal possible with supply 
sources there. In many instances it is 
possible to obtain substantial advance 
orders, from American retailers, for 
specified items, subject to price. If you 
are thoroughly familiar with the price 
situation—always an _ essential—you 
can safely buy up as much of the de- 
sired merchandise as your capital will 
permit, then resell it to retail outlets 
at home on a jobbing basis. 

If you lack capital for such opera- 
tions, you can get into the game by 
executing the buying orders of several 
companies on a brokerage basis. 


LICENSES, PERMITS NEEDED 


Importers are required to have a 
considerable array of State and Fed- 
eral licenses and permits, and these 
should be obtained well in advance. If 
you speak a foreign language, you will 
find it advantageous to deal with the 
products of that country. If you don’t 
speak a foreign language, now is a 
good time to start taking lessons! As 
an importer, you'll find it a profitable 
investment. The more complete your 
preparation, the easier your progress 
will be after your arrival in a foreign 
port. 

You are advised to be one of the 
first to receive a post-war passport and 
to be on the first peacetime carrier, for 
the race is going to be a close one; 
this particular pot of gold contains 
millions. Post-war importing is going 
to be one of America’s reborn big in- 
dustries, starting from scratch. 
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KARDEX ADMINISTRATIVE PRODUCTION CONTROL 
ASSURES GREATER UTILIZATION OF PRESENT FACILITIES 


@ There is a proven, positive way to get more out of 
your available manpower, more out of the same ma- 
chines. And it’s being done by the engineered planning IN THE OFFICE 
of materials, methods, men and machines. ime 
In countless plants and offices Kardex visible record f 
control systems are helping management to analyze its 
manufacturing problems, helping it to plan and coordi- 
nate its tools of production. 

But planning for productivity is only part of the job. 
You need efficient “follow through.” Kardex administra- 
tive control meets and answers the problem by signalling 
quickly threatened shortages of materials and tools, by 
spotlighting for the wartime executive a summary of 
daily operations, by simplifying production facts for in- 
stant recognition. NET RESULT: Maximum Utilization 
of Available Manpower and Facilities. 

We'd like to tell you more about the “fact-power” of 
Kardex—how it’s plugging up manpower holes and ac- 
celerating plant productivity with better administrative 
control for thousands of manufacturers. Write us in 
Buffalo 3, N. Y. or phone your nearest Remington Rand 
Systems office. 


KARDEX FOR EVERY PRODUCTION CONTROL PROBLEM 
Material or Inventory Control « Machine Load Control « Tool 


Controle Personnel Training and Administratione Procurement 
Control « Property Control e Planning Records « Scheduling 
Control « Progress Control 





KARDEX 
SAVES MANPOWER 










SYSTEMS DIVISION 


REMINGTON RAND INC. 


BUFFALO 3 NEW YORK 
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N the two-months period of the 
Congressional recess, what the law- 
makers learn from the “folks back 
home” will determine to an important 
extent the Washington outlook on do- 
mestic matters for the balance of the 
year. The pulse-taking Congressmen 
also hope to get some gauge for a 
rough measure of how far the country 
is willing to go now in post-war talks 
with our Allies in arms. 

In Washington, the recess gives the 
Administration two months to effect 
the policy changes ordered and indi- 
cated by Congress, and to work them 
into a smoother performance of gov- 
ernmental functions on the home front. 
Few of the bureaucrats like Congress 
and some show it doubtful respect, but 
after watching it in motion for the 
first six months of 1943, all now have 
a healthy fear of the law-making 
branch of the U. S. Government. 

Accomplishments of this wartime 
Congress stand out as the most impor- 
tant political development so far this 
year. It has given the Administration 
what amounts to a new set of march- 
ing orders on domestic matters. Few 
of the score of war agencies have es- 
caped head-on collisions with the 
House or Senate. Even those which 
survived its operations on “bureau- 
cracy” are on notice that surgery is 
indicated after Labor Day unless im- 
provement occurs right away. 


WHAT ORDERS MEAN 


The Congress’ orders can be briefed 
only in the broadest sense. The sig- 
nificant fact is that at home—and only 
at home—it is close to overshadowing 
the President as the greatest force in 
the prosecution of the war. Despite all 
the referring to Mr. Byrnes, the in- 
ternal squabbles among the war agen- 
cies are going to Congress rather than 
to the New Deal’s inner circle for set- 
tlement. The Wallace-Jones contro- 
versy headlines this development. On 
strictly military decisions, strategies or 
necessities, however, Congress has 
meticulously avoided any interferences 
with the Commander-in-Chief. 


By GENE ROBB 


Organized labor at last is brought 
under control of Congress and warned, 
in effect, to proceed with caution. For 
the first time in ten years, full mobili- 
zation of union pressure on Congress 
was answered with a firm “no.” The 
Smith-Connally Anti-Strike Act is no 
prelude to a wave of anti-labor action, 
but its passage enhances prospects for 
anti-racketeering legislation, for union 
accounting requirements and for re- 
ducing the stature of the Labor Rela- 
tions Board. 


MOVE TOWARD HARMONY 


Putting foremost labor powers in 
War Labor Board, Congress also takes 
a long overdue step toward providing 
supreme authority in labor matters 
that should reduce present friction and 
division among overlapping agencies. 
WLB will move slowly in testing out 
how far it can go under the Smith- 
Connally Act and at present wishes to 
avoid clashes resulting from jurisdic- 
tional disputes. 

OPA now is on notice that existing 
methods of distribution shall not be 
“reformed” by grade-labeling and 
standardization regulations under guise 
of war necessity or price control. It 
is also warned to replace theorists with 
experienced business men or run into 
more trouble with Congress. A com- 
promise permitting some subsidies, as 
herein predicted, carries firm limita- 
tions, but the inflationary danger of 
the subsidy method of price control is 
not entirely removed. Earlier action in 
the House, confirmed by the Senate 
Military Affairs Committee, puts Army- 
Navy bosses on notice that many more 
men under 25 now holding “essential 
deferments” and single women should 
be drawn into armed services before 
fathers are drafted. Present outlook re- 
mains somewhat confused, but wind is 
blowing strongly away from taking 
fathers unless the military situation 
takes a stern turn for the worse this 
Fall and Winter. 

The Manpower Commission has 
about 90 days to produce and effectu- 
ate a policy that will bring more sta- 











bility, get more output and win more 
people to the labor force. 

The National Service Act won’t pass, 
but a greater degree of compulsion 
will be required to deliver workers to 
the most essential jobs and to freeze 
employment in several essential lines 
of civilian supply. 

Maximum food production and ade- 
quite supplies of other civilian necessi- 
ties are demanded by Congress. Mis- 
management on the food front will be 
explored more thoroughly after the 
recess when pressure will be renewed 
for centralizing. 

House Ways and Means Committee 
will start working on a new tax bill 
September 8. By that time Congress- 
men will have first-hand reaction of 
their constituents to the 20% withhold. 
ing out of pay checks. Present indica- 
tions are that most of the new levies 
—which won’t exceed $8,000,000,000 
—will come via corporations and 
higher retail excises on luxury items. 














































































































BUREAUS UNDER FIRE 


Action of Congress in abolishing 
such New Deal pets as National Re- 
sources Planning Board, National 
Youth Administration and Bituminous 
Coal Commission hint at what is in 
store for several others. National La- 
bor Relations Board, Federal Com- 
munications Commission and Securi- 
ties & Exchange Commission will be 
Autumn targets of Congressional bom- 
bardment. They will not be wiped out, 
but it is likely that some of the broad 
powers they have assumed will be 
strictly limited. Congress also is in- 
sisting on exercising leadership in 
post-war plans and problems. Fumbling 
and bickering among the score of ad- 
ministration agencies tackling peace- 
time adjustments give Congress a 
unique opportunity to dominate post- 
war considerations. Senator George, 
chairman, has decided on the formula 
of using such non-partisan fact-finding 
groups as the Brookings Institution to 
collect and prepare the factual data on 
which the considerations of his post- 
war committee will be based. 
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Tremendous 
trifle 


I. weighs less than 1/100 of an ounce. 
It is sealed up in a tiny silver capsule, 
wrapped in cotton, and guarded against 
injury by a small but strong shell of 
aluminum alloy. When in use it is 
guarded at a respectful distance by 
ropes and glowing red warning bulbs. 


It is a 250-milligram pellet of radium 
sulphate, now on active duty in a Beth- 
lehem Steel plant. 


A number of years ago, Bethlehem be- 
gan to use radium to detect tiny flaws 
buried out of sight in ponderous marine 
castings. The intricate design and thick 
sections of these castings made it prac- 
tically impossible to avoid small interior 
cracks or inclusions. 


The gamma rays given off by radium 
have tremendous penetrating power. By 
placing a radium pellet on one side of.a 
casting and a special sensitized plate on 
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the other, we obtained sharply defined 
silhouettes of every flaw in the metal. 


We then proceeded in much the same 
fashion as a dentist filling teeth. The 
defective portion of the casting was 
excavated until nothing remained but 
sound, clean steel. The cavity was then 
filled by welding, annealed to relieve 
stresses, machined to accurate size, and 
rechecked by radium pictures. 


This method was so successful that in 
1936 its use was officially authorized in 
the production of castings. Today, under 
the pressures of war, gamma-ray pic- 
tures are doing much to speed Bethle- 
hem’s production of sound castings for 
many war uses. 


No longer is it necessary to machine 
a huge rudder post for several hundred 
hours, only to uncover at the last 
moment a hidden flaw that makes rejec- 


Marine turbine casing being tested by ra- 
dium. Testing unit is shown on floor, beneath 
casting. Through action of the gamma rays 
given off by the radium pellet, any flaws will 
show up on sensitized plates which have 
been placed around the outer side of casting. 


tion inevitable. Nor is it necessary to 
scrap castings which have been damaged 
in service. These parts are now salvaged 
by repair-welding, checked by radio- 
graphing, and sent back into action in a 
fraction of the time necessary to build a 
new casting from scratch. 


Radium is saving thousands of man- 
hours and machine-hours. It is helping 
to produce castings and forgings which 
are superior in strength and soundness. 
It is speeding the building of ships, 
which are the lifelines of our fighting 
forces over the seven seas. 


x * > x 
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“Will we have long 
to wait, Steward?” 


6No, sir, just a few minutes. We've got an extra 
heavy load this trip, including a lot of soldiers and 
sailors. And as you probably know, a large part of 
Seaboard’s dining car equipment is being used on 
troop trains. *? 


667 guess we civilians haven't any kick about that, 
it’s up to all of us to put the war effort first.” 


EEP ON BUYING WAR BONDS AND STAMPS 


Remember, there’s no let-up, no time-out, for our fighting men 


SEABOARD RAILWAY 


WORKS 
FOR 








Manpower and 
Morale 


HunpREDS of morale-wise companies, 
urging workers to keep fit and stay on 
the job, are offering them liberal jp. 
ducements in food, money and recrea. 
tional benefits. The Douglas Aircraft 
Co., going “all out” in this effort, even 
provides employees with actual “cradle | 
to the grave” benefits. Each company 
baby, ‘for example, is presented with 
a $5 war stamp (the mother gets flow. 
ers), and a company parson is on daily 
duty to minister to workers’ needs in 
case of sudden death. He’s also on 
hand for romantically-minded em. 
ployees who decide to marry. 

The company has a special “wel. 
fare” department that caters to work. 
ers’ needs for everything from extra 
money to legal advice. This depart. 
ment lends them money—at no inter. 
est—and gives as much as $12.50 a 
week in sick benefits, to supplement 
regular insurance payments. It also 
supplies free medical treatment and 
visiting nurse care. 


$100,000 IN LOANS 


Employee loans are provided for a 
wide variety of purposes—from 
amounts small enough to pay a work: 
er’s carfare home to sums as high as 
$2,000, for hospital bills. The loan 
division has approximately $100,000 
outstanding throughout the year. Yet 
the amount of “bad debts” is less 
than 1%. 

The legal department provides an 
attorney to give professional advice— 
at no charge—on wage assignments, 
property attachments, etc. Employees 
who get traffic summonses merely tum 
the tickets over to the department and 
go back to work; a law clerk goes to 
court and pays the fine. 

The company maintains a group of 
stores that sell everything from candy 
to clothing. Eight postoffices are pro- 
vided and, in each plant, an office 
where workers can pay gas and elec- 
tric bills. 

Recreation receives special attention. 
Dramatic clubs, athletic teams, swim: 
ming, dancing, movie stars, boxing 
matches and vaudeville—admission 
free—all fit into the company’s effort 
to promote play, as well as work. 

The net result is an organization 
where morale is high and manpower 
problems are at a minimum. 

—CHARLES FURCOLOWE. 


FORBES 
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FOIL MELTING ICE 






.- GET TANGIER 
DRINKS! 





















Why let Melting Ice steal the 
sparkle from your drinks? Use 
Canada Dry Water. Its “PIN- 
POINT CARBONATION” —millions 
of tinier bubbles— 
keeps drinks alive 
to the last drop! 
























And its special 





formula makes 
any drink taste 
better. 


CANADA DRY’ 










ITS “PiN-POINT CARBONATION” 
LASTS LONGER! 















NOTES ON NYLON 


War-busy nylon will have a wide va- 
riety of peacetime uses, says du Pont. 
A few expected developments: (1) 
Nylon shirts and evening dresses; 
(2) nylon featherweight tents; (3) 
nylon scuffproof shoes. 


RATION COINS 


Ration stamps may soon give way 
to ration “coins,” thus eliminating the 
nuisance of paper coupons. With metal 
scarce, the tokens would be made of 
glass, fiber, porcelain or plastic. Prob- 
lem: How to make them fit sorting 
machines, yet keep them out of tele- 
phones and slot machines. 


SUPER CEMENT 


A new adhesive cement that binds 
metals together tighter than either riv- 
eting or spot-welding is the result of a 
“double-play” in research by Good- 
year and Chrysler. The same process 
also permits metal to be joined to rub- 
ber, wood or plastics, in a union as 
strong as the materials themselves. In 
fact, it’s claimed that the materials 
give way before the bond. The ce- 
ment’s composition is a military secret. 


FACTORY FARMERS 


The large-scale migration of workers 
from farm-to-factory is getting a re- 
verse twist in Syracuse, N. Y., where 
many industrial workers are now go- 
ing “back to the soil.” To solve an 
acute farm-labor shortage, more than 
40 local plants are granting leaves of 
absence to farm-trained factory work- 
ers. Leaves will last only for the peak 
planting season. 


PAPER SAVER 
The Illinois Bell Telephone Co., 


Chicago, is saving 57 tons of paper in 
one stroke by the simple expedient of 
eliminating the usual page headlines 
from its million or more directories. 
By allowing 10 names to be added to 
each page, the move reduces the book’s 
size by 32 pages. 


NO FALSE ALARM 


“Where do you think you’re going 
—to a fire?” Belligerent policemen 


who toss this hackneyed query at 


bw Glbas 


speeding cab drivers in Portland, Me., 
may be answered with an emphatic 
“ves,” and nothing can be done about 
it. The reason? Some 25 of the city’s 
firemen, working as taxi drivers when 
off duty, are using their cabs to answer 
fire alarms. 


PLASTIC PUNCH 


Credit Curtiss-Wright Corp., Buffalo, 
N. Y., with the development of an in- 
genious time and metal-saving plastic 
punch that cuts 75% from the time 
needed to build metal dies. When heat- 
treated, the new punch becomes mal- 
leable, and can be shaped into a per- 
fect fit with the die in a single opera- 
tion. 


COLORED SMOKE 


The Army is using colored smoke, 
of all things, as a means of quick iden- 
tification of tanks by Allied planes 
overhead. The idea is an outgrowth of 
the recent Tunisian campaign, in 
which the Luftwaffe actually attacked 
German tanks that were mistaken for 
British. Colored smoke signals are pro- 
duced by specially-developed chemicals 
added to grenades. Six colors have 
been perfected: Red, orange, yellow, 
blue, green and violet. 


RATION STAMP SCALE 


A super-sensitive, “paper-weighing” 
scale, developed to “count” ration 
stamps by their weight, will soon be 
a boon to coupon-harassed grocery 
clerks. The scale is set for 500 stamps, 
and the operator merely adds stamps 
(of one denomination, of course) to 
the tray until the indicator hits zero. 


TIME BOND 


The Standard Jewelry and Luggage 
Co., Atlanta, Ga., is ringing the bell 
with a novel bond-boosting idea by 
which alarm clocks are given free to 
every purchaser of a $50 War Bond. 
The scarcity of the clocks resulted in 


one eager customer's offer to buy a 
$1,000 bond—for one clock. 


BLANKET-SHEET 






Summer sleepers who find a blanket 
too warm and a sheet too cool may 
now strike a happy medium by using a 
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newly-developed, lightweight “blanket- 
sheet,” on sale at Bloomingdale’s, New 
York department store. It’s made in 
three colors—white, rose or peach. 


GIANT CAMERA 


A new development in the field of 
photography is a giant-size camera, 
capable of making 800 negatives a day, 
many of them six feet high. The cam- 
era is located in the Bell Telephone 
Laboratories, New York City, and is 
so large that the photographer actually 
works inside of it. 


INSURANCE POLICY 


The Mutual Life Insurance Co. of 
New York is adopting a new policy 
for death payments to beneficiaries of 
Army and Navy men killed in service. 
The company will make a partial pay- 
ment of the proceeds of life insurance 
policies immediately after the next of 
kin have been notified of their death. 
The idea is designed to prevent hard- 
ship to families who often have long 
waits before receiving official death 
certificates. 


TO THE POINT 


A common stockholder _ receives 
about as much consideration from the 
politician and industrial powers-that- 
be as do the non-union workers. Both 
are numerically strong, but inarticulate 
and impotent.—T. W. PHILuips Jr., 
director, American Taxpayers Associa- 
tion. 


This idea of having somebody from 
Washington telling an individual how 
to go about his own business looks too 
much like the bug that bit Hitler.— 
Rep. Hatton W. SUMMERS. 


The greatest drawback to prosperity 
in the post-war era is the uncertainty 
of the Government’s real attitude to- 
ward private enterprise.—FREDERICK 
C. CRawForD, president, National As- 
sociation of Manufacturers. 


The Government can maintain the 
tax structure in such shape that free 
enterprise will fail in the first test for 
its survival to provide steady employ- 
ment.—WILFRED SyYKEs, president, In- 
land Steel Co. 


Never shall we Americans dare to 
be isolationists again. Powerful as 
America may be, she’can never by her 
own force alone insure herself against 
war.—THomas W. Lamont, chairman, 
J. P. Morgan & Co. 
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Guaranty Trust Company of New York 


140 Broadway 


Fifth Ave. at 44th St 


London: 11 Birchin Lane, E. C. 3; Bush House, W. C. 2 
Condensed Statement of Condition, June 30, 1943 


RESOURCES 
Cash on Hand, in Federal Reserve ae and 


Due from Banks and Bankers . 
U. S. Government Obligations . . 
Loans and Bills Purchased . . 
Public Securities °° 
Stock of the Federal ‘Reserve Bank 
Other Securitiesand Obligations . 
Credits Granted on Acceptances . 
. Accrued Interest and Accounts 
Receivable . - 
Real Estate Bonds and Mortgages . 


$ 37,038,880.51 


Madison Ave. at 60th St. 


° - + $ 518,735,739.93 
ee er 1,841,302,185.91 
624,160,820.02 


,800,000.00 
20,154,996.39 
3,017,637.44 
8,104,293.84 


1,663,328.85 
77,779,137.03 





Bank Buildings . “7. ee # @ @ 
Other Real Estate ose: (e 2-0 


Total Resources. . 


LIABILITIES 
- $ 90,000,000.00 


Capital — . . . . . . . _ 
Surplus Fund. .... +. «se 
Undivided Profits ..... 


. 10,439,996.19 
° 1,071,161.13 


$3,073,489,040.21 








170,000,000.00 
25,453,135.81 





Total Capital Funds. . 


Deposits . + =e 
Treasurer’s Checks Outstanding 


. $ 285,453,135.81- 
741,653, 523. 11 
17,183, 267.50 


. 7 . 





Total Deposits. ... . 
Federal Funds warren —_ 
Acceptances . ° 
Less: Own Acceptances 

Held for Investment ... . 


Liability as Endorser on paren 
ances and Foreign Bills 
Foreign Funds Borrowed . . 
Dividend Payable July 1, 1943. . 
Items in Transit with Foreign 
Branches and Net Difference in 
Balances Between Various Of- 
fices Due to Different Statement 
Dates of Foreign Branches. . 
Miscellaneous Accounts Payable, 
Accrued Taxes,ete. . . . .« 


"$ 5,220,409.93 


2,758,836,790.61 
11,400,000.00 


2,202,772.49 
$ 3,017,637.44 





108,365.00 
152,550.00 
2,700,000.00 


1,063,284.80 
10,757,276.55 





Total Liabilities . 


Securities carried at $520,777,600.09 in the above Statement are pledged to qualify for 
fiduciary powers, to secure public monies as required by law, ont 


This 8 —— 





October 31, 1941. 





Member Federal Deposit Insurance Corporation 


the resources and liabilities of the English Branches as of 
June 26, 1943, French Branches as of October 31, 1942, and Be 


17,799,113.79 
. $3,073,489,040.21 








for other purposes. 


igian Branch as of 





























The value of Forbes 
the 


advertiser 1s based 


Magazine to 


upon its essential 


value to the reader 

















PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 


Common Stock Dividend No. 110 


A cash dividend declared by the Board 
of Directors on June 16, 1943, for 
the quarter ending June 30, 1943, 
equal to 2% of its par value, will be 
paid upon the Common Capital Stock 
of this Company by check on July 15, 
1943, to shareholders of record at 12:00 
o'clock noon, Pacific War Time, on 
June 30, 1943. The Transfer Books 
will not ‘be closed. 


E. J. Becxerr, Treasurer 
San Francisco, California 
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PRODUCTION 


Dilemma: Industry, striving valiant- 
ly to keep pace with Army production 
needs, faces a severe production threat 
by the Army’s induction of its war 
workers, Loss of executives and tech- 
nicians, especially, might cripple out- 
put badly, forcing some plants to shut 
down entirely... . War production is 
behind schedule, says Under Secretary 
of War Patterson, citing three chief 
causes; (1) Overconfidence inspired 
by recent victories; (2) false rumors 


of huge, idle stocks of Army supplies; 
(3) the mistaken idea that large quan- 
tities of materials will soon be avail- 
able for production of civilian goods. 


. Discount rumors of a shortage of 
furniture, Though patterns are being 
cut drastically, production is expected 
to meet all essential needs, says WPB. 


FUEL 


Don’t be surprised if coal becomes a 
ration casualty before Fall. Reason: 
Strikes, . Ironic: In spite of more 
than ample underground coal stocks, 
production will be hard pressed to 
keep up with demand, says OWI. Man- 
power and equipment shortages, com- 
bined with growing transportation and 
distribution problems, are expected to 
put a bad crimp in next Winter's out- 
put. . . . Don’t blame military de- 


CHEMICAL 
BANK 


& 
TRUST COMPANY 


Founded 1424 
165 Broadway, New York 


CONDENSED STATEMENT OF 


CONDITION 


At the close of business June 30, 1943 


ASSETS 


Cash and Due from Banks....... 


U, S. Government Obligations, 


Direct and Fully Guaranteed. . 
Bankers’ Acceptances and Call Loans............. 48 
State and Municipal Bonds. ...... 
Other Bonds and Investments... .. 
ee eee 


Banking Houses 
Other Real Estate 
Mortgages 


Credits Granted on Acceptances... . 


Other Assets 


. $244,628,005.52 


610,219,501.38 
,294,226.55 
72,096,703.02 
88,983,564.78 
125,642,126.17 
449,793.50 
4,026,478.18 
1,145,589.92 
4,275,547.78 
3,775,976.58 
$1,203,538,173.38 


LIABILITIES 


Capital Stock .. 
Surplus 


EE PUOMOD ccasciccdocesess 


Dividend Payable July 1, 1943 
Reserves, Taxes, Interest, ete... 


Acceptances Outstanding.......... 


(less own acceptances 
held in portfolio) 


Other Liabilities 


$20,000,000,00 

55,000,000.00 
6,288,536.59 $81,288,536.59 
900,000.00 
7,256,685.67 

* $5,833,054.40 


__ 833,574.30 4,999 480.10 


276,167.47 


Deposits (including Official and Certified Checks 


Outstanding $14,571,219.96) . 


Uv. S. 


. 1,108,817 ,303.55 
$1,203,538,173.38 





Government Obligations and other securities carried at 


$180,250,680,76 in the foregoing statement are deposited to secure 
public ‘funds and for other purposes required by law. 








‘ Charter Member New York Clearing House Association 


Member Federal Reserve System 
Member Federal Deposit Insurance Corporation 





mands alone for dwindling East Coag 
gasoline stocks. Black markets ar 
equally responsible, say experts. Mean. 
while, be prepared for an OPA move 
to suspend A-card coupons, 


TRANSPORTATION 


America’s war-burdened railroads, 
losing speed in their race agains 
stepped-up transportation demands, are 
facing a “breakdown.” Vitally needed; 
Men, equipment. . . . Warning: Aging 
freight cars may soon start to ru 
down at a rate faster than they can be 
replaced (in one month, the number of 
serviceable cars dropped by 3,500), 


AVIATION 


Don’t be surprised if Detroit be 
comes a vital world center for the mass 
production of Sikorsky-designed heli: 
copters (a Borg-Warner plant there is 
already turning out essential parts for 
these “flying windmills”). . . . Seven 
thousand planes a month—that’s the 
high-flying production rate of Ameri- 
can aircraft companies (Britain's 
average is estimated at over 2,000 ¢ 
month; German, Italian and Japanese 
combined is less than 4,000). 


MANPOWER 


The present draft situation at a 
glance: (1) Fathers will be drafted; 
(2) fathers might be drafted; (3) 
fathers won't be drafted. . . . Watch for 
a further cut in non-essential activities, 
to release workers for war plants. The 
method: Materials would be withheld 
from producers of non-essential civil: 
ian goods. . . . Skin irritations are men 
acing production by boosting absentee 
ism, say doctors. They even top acci- 
dents as a “stay-at-home” cause in 
some plants. The remedy: More thor 
ough washing of workers’ hands. . .. 
Industrial morale among women is 

% to 10% higher than among their 
brothers, according to a recent survey. 
Significant: Morale of night-shift 
workers is at least a step above that of 


the day-shift. 
FOOD 


Be prepared for a sharp cut in civil 
ian meat supplies. Though beef “‘on the 
hoof” is at an all-time high (there's 
already more than enough to feed 200, 
000,000 people), packers claim OPA 
bungling is keeping cattle away from 
the markets. . . . Black markets are 
getting a stranglehold on the poultry 
business. The situation’s become 80 
bad that the Army can fill less than 
10% of its needs. . . . Though food 
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prices have jumped nearly 50% in 
four years, soaring incomes are pro- 
viding the average wartime American 
with more food than he’s ever had. 


MATERIALS 


America’s overworked office ma- 
chines (they're nearly as scarce as 
labor in some plants) are staggering 
along under increasing shortages of 
parts and replacements. With most 
service men now “in service,” little re- 
lief is in sight. . . . Supplies of syn- 
thetic rubber are slated for a big 
stretch. There'll be enough by Christ- 
mas to fill all military and essential 
civilian requirements, say authorities. 


POST-WAR 


Discount fears of post-war oil short- 
ages. Recent discoveries in Texas, 
South America and Arabia are capable 
of producing untold billions of barrels, 
say experts. Equipment shortages will 
prevent its development for some time, 
however... . Nineteen million unem- 
ployed—that’s the Department of Com- 
merce’s gloomy outlook for post-war 
job seekers. One bright spot in the pic- 
ture: The figure is based on business 
volume being no greater than that of 
1940, Tomorrow’s investment 
bankers had better be prepared for at 
least four major responsibilities, say 
banking authorities: (1) Refinancing 
short-term debts contracted by wartime 
industries; (2) serving some 75,000,- 
000 new investors; (3) aiding the 
Government to handle its huge debt; 
(4) filling enormous industry demands 
for new capital. 


MISCELLANEOUS 


Don’t take any stock in rumors of 
OPA plans to reduce cigarettes to only 
one brand. Price control is the depart- 
ment’s sole interest, says Prentiss 
Brown. . . . To prevent inflation, buy 
bonds. They’re the greatest single 
weapon against inflationary spending, 
Roosevelt believes. He aims at a com- 
bined labor-management drive to boost 
“payroll purchases” to $600,000,000 a 
month... . Four out of five major war 
plants have made no arrangements for 
hospitalization of possible air raid or 
explosion victims, according to an 
OCD survey. The percentage among 
smaller plants is even higher. 
Schools may be the next wartime cas- 
ualty, Thousands of them, chiefly rural, 
are not expected to open in the Fall. 
Reason: Poorly paid teachers are seek- 
ing higher wages in war plants; others 
are being drafted. 
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A PROVEN WAY 


TO MAKE 
FUEL SAVINGS 


H™ is a way to cut fuel bills as 
much as 40% while you enjoy 
cozy warmth and snug comfort! 

Insulate your home now with the 
type of Celotex Insulation that will 
fit the job best. Get maximum re- 
sults from your rationed fuel! 

Talk to your Celotex Dealer now! 
Get a free estimate on insulating 
your home with Celotex Insulation 
Board, Rock Wool or Rock Wool 
Batts. You'll be agreeably surprised 
at the low cost. 

Your Celotex Dealer is a good 
man to know. 


CELOTEX 
ROOFING —INSULATING BOARD 


ROCK WOOL—GYPSUM WALLBOARD 
LATH— PLASTER— ACOUSTICAL PRODUCTS 














Mr. Average Citizen Looks 
at Post-War Planning 


By C. B. HOWARD 


OST-WAR planning has become a 

frequent topic of discussion among 

many of industry’s top execu- 
tives. Much of this discussion has 
concerned itself with new products and 
markets. Less of it has been directed 
along the lines of the point of view of 
the consumers themselves, the mass of 
so-called “average citizens” who fur- 
nish the demand which industry sup- 
plies. I am one of those “average citi- 
zens” —a white collar worker and own- 
er of a small home. 

When the war ends, I’m going to 
buy lots of things—I’d be buying them 
now if I weren’t buying war bonds. 
Here are a few of my wants and ideas 
for the post-war world. I believe, for 
the most part, they parallel the wants 
of a large group of “average citizens.” 

About my home—I’ll need a new 
roof and the house will need painting. 
Will there be available, as the result 
of the development of war needs, a 
more durable roof, with paint that 
won't chalk off in three or four years? 


LITTLE THINGS, BUT— 


There’s my dining room rug—it’s 
nearly threadbare now after 20 years 
of use. Will I be able to get a new rug 
which will last me as long as my old 
one and cost me just about the same? 
Oh, yes, I need new furniture, too; 
and curtains, blankets, pots and pans, 
electrical appliances, a washing ma- 
chine and many other things. 

My automobile will need replacing. 
I don’t care whether the engine is 
placed in the front or rear, whether 
the body is wood, plastic or steel. What 
I do want is durability, a comfortable 
ride, and maximum economical oper- 
ation, 30 or more miles per gallon. 
I’m not fussy about a lot of chromium 
trim, nor the design or shape. 

But far above the need of tangible 
things, I want security and financial 
integrity. The recent “pay-as-you-go” 
tax law is a big step in the right direc- 
tion. With taxes taken out of income, 
I can now live within the actual money 
received. I want to see everybody pay- 
ing his or her share of taxes. I believe 
anyone who pays wages should report 


the amount and the name of the person 
to whom it is paid. If I pay a few dob 
lars to a day worker, I should receiye 
some kind of a credit to eliminate dow. 
ble taxation. While credit for extended 
sickness expenses is a big help, I won 
der why an expense for legal*counse 
is not also deductible. 

Another intangible which perplexe 
me—what will be the policy in regard 
to immigration? Are the bars going to 
be let down so that thousands of des 
titute Europeans can come to this 
country? I hope not. I’m sorry for the 
fathers and mothers, brothers and sis 
ters of people who came to this coun 
try long ago, and I realize they want 
to take care of them. But those peopl 
are needed right where they are situ 
ated now, to rebuild war-torn lands. 


WHAT ABOUT LABOR? 


The subject of immigration is some 
what closely associated with labor and 
unions. I’m not a member of a union, 
but this does not mean that I’m not in 
favor of organized labor. Unions have 
their place, under proper and compe 
tent leadership. The present unions 
need to clean house. Labor as a whole 
needs to realize that insistence upon 
membership in a union as a specifica | 
tion for a man to work where and how 
he pleases is undemocratic. 

Also, it’s the white collar worker 
who contributes most generously to the 
many relief agencies through his local 
community chest. When this war is 
over, there will be thousands out of 
work while industry retools to make 
civilian necessities, and the relief 
agencies will ask us for larger and 
larger sums. 

Perhaps our entire social security 
laws need revamping—maybe there is 
need for imbedding into the minds of 
many that after all is said and done 
the comforts and pleasures to be em 
joyed in old age depend on planning 
and saving during younger days. Le 
us have an equitable social justice 
without a few bearing the burden. 

In short, give us financial security 
and social security—unhampered by 
cliques, claques and clogs. 


FORBES 
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“VICTORY IS OUR BUSINESS” 
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© President 


League Advisory Board 
for Illinois 


N Advisory Board of Directors for 
the State of Illinois has been set 
up, consisting of responsible, 

public-spirited citizens. They are serv- 
ing without remuneration of any kind 
to help build the League to a militant 
organization for the protection of in- 
dividual rights and to preserve the 
American System of Free Private En- 
terprise. Others will be added from 
time to time in various parts of the 
State. The members of the Illinois Ad- 
visory Board and their affiliations are: 


Joseph Walter Allan, Treasur- 


er, American History Fellowship. 


Franz Castle, Attorney, Castle, 
Williams & McCarthy. 


Roy Manwaring Henderson, 
Consulting Engineer. 


Whipple Jacobs, President, Bel- 
den Manufacturing Co. 


Professor Albert 
Concordia College. 


H. Miller, 


Geo. Marchmont-Robinson, 
M.D., Staff, Illinois Central Hospital; 
President, Cook County Chapter A. M. 
P. O. 





Whipple Jacobs 


Spencer J. Shaw, Accountant, 
Professional Service Corporation. 


Harvey W. Wood, Attorney, 
Schuyler & Hennessy; Vice-Chairman, 
National Research Bureau. 


Ralph Pohek, Chairman, Illinois 


Division, Investors Fairplay League. 


League Advertises 
in Capital 

“Is Washington ‘Against’ American 
Investors?” was the headline of a full- 
page Investors Fairplay League adver- 
tisement in the Washington Post. 

The advertisement pointed out that 
“in the past ten years official Wash- 
ington has been subjected to consid- 
erable pressure applied by groups 
whose interests are not identical with 
the interests of the investing public. 
The result is that the viewpoint of 
America’s 15,000,000 investors has 
been neglected—overlooked because it 
has never been presented to Washing- 
ton in an organized, articulate manner. 

“In an effort to correct this situa- 
tion, the Investors Fairplay League is 
inaugurating a program of co-opera- 


Spencer J. Shaw 
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Owners Ask Hearing 
on Rail Wages 

















































This letter needs no explanation: 


Hon. Walter P. Stacy, 

National Railway Panel, 

Grand Central Terminal Building, 
New York City. 


My dear Judge Stacy: 


The Investors Fairplay League, for 
which I am general counsel, represeni- 
ing thousands of owners of railroad 
securities, respectfully requests permis. 
sion to appear before your board in 
the railway wage controversy now be. 
ing heard by you and your associates, 

It is our purpose to be as construc. 
tive as possible; but we have some 
decided views which we should like 
to present. 

Your board may be operating under 
technical rules, but we ask in all good 
faith that the real owners of the rail 
roads be given opportunity, through 
this organization to which they belong, 
to speak for themselves. 

Ij necessary, we could limit our par. 
ticipation to making statements rather 
than taking part in the actual conduc 
of the hearings. 

We shall be very glad to hear from 
you. 

Yours very truly, 


BENJAMIN A. Javits, 
Vice-President and General Counsel. 





tion with Federal legislators and ad- 
ministrators. It plans to gather and 
distribute reliable information affect: 
ing the interests of business enterprise 
in general and security holders in par 
ticular. It hopes to represent investors 
before legislative committees, policy: 
making groups, administrators, and 
wherever the investor should be heard. 
It plans to encourage—and to sugges! 
—sound legislation to remedy existing 
shortcomings of both law and practice. 

“In short, the League sincerely 
hopes to become a constructive fore 
in behalf of 15,000,000 important but 
neglected Americans.” Then followed 
a reprint of the League’s recent pagt 
advertisement in the New York Times. 

To make doubly sure that legislator 
saw this message, the League sent 4 
reprint to every member of Congress 
We will also be glad to send copies t0 


members, on request. 
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THE NATIONAL CITY BANK 
OF NEW YORK 


Head Office - 55 WALL STREET : New York 





Condensed Statement of Condition as of June 30, 1943 














(In Dollars) 
INCLUDING DOMESTIC AND FOREIGN BRANCHES 
ASSETS | 

Cash and Due from Banks and Bankers..................... $ 806,918,420 
United States Government Obligations (Direct or Fully 

a i dieweaeoes 2,072,406,287 
Obligations of Other Federal Agencies....................... 33,965,741 
State and Municipal Securities......................00e eee 143,115,056 
a a etic ee ccesces 36,105,873 
Loans, Discounts, and Bankers’ Acceptances................. 584,133,089 
Real Estate Loans and Securities.................. ccc ceeee 5,505,638 
Customers’ Liability for Acceptances....................0005- 3,420,357 
Stock in Federal Reserve Bank...................000eeeeees 4,875,000 
Ownership of International Banking Corporation............. 7,000,000 
RR aia ene SOE et es er 37,483,714 
as aes ae aren oe ole ie a og Wide ae @ whe 00 696,059 

SEILER SRS SR a Reta phe ieee $3 735,625,234 
LIABILITIES 

a Baa oN, al sole A $3,512,094,114 

(Includes United States War 

Loan Deposit $384,394,365) 
Liability on Acceptances and Bills............. $11,076,643 

Less: Own Acceptances in Portfolio........... 6,364,479 4,712,164 
Day ee We III. oc nc cee cc ccc ccc cee 14,436,205 
Reserves for: 

Unearned Discount and Other Unearned Income............ 1,623,039 

Interest, Taxes, Other Accrued Expenses, etc. .............. 10,308,132 

i na ie a eG naw id we wih Fas Gaba wwle we 3,100,000 
Sa ile ER ete ec OA $77,500,000 
Ee Baral edi x44 Ses aia cabal Steel ot esate $4 85,000,000 
ET ars tit Shem 26,851,580 189,351,580 

ESSERE ene nae men rf cee ee pee nee et ee eee $3 ,735 625,234 








Figures of foreign branches are as of June 25, 1943, except those for 
enemy-occupied branches which are prior to occupation but less reserves, 


$546,211,856 of United States Government Obligations and $11,652,907 of other 
assets are deposited to secure $500,442,088 of Public and Trust Deposits and for 
other purposes required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 
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HANDS ACROSS 
THE COUNTER 


{Continued from page 13) 


averaged 7¢ a store! After training, a 
recheck came out $2.44 per store. 

The reports go back to manage- 
ment. The Willmark Service then in- 
structs its clients how to use the in- 
formation. 

“Here’s a good lipstick,” they ex- 
plain, is less likely to make a sale 
than: “Let me suggest this lipstick; it 
suits your complexion.” 

“Want any dessert?” is less likely to 
bring an order than: “This raspberry 
tart is our special today.” 

“If you can’t afford a sweater at this 
price, we've got something cheaper,” 
is far more likely to lose a sale than: 
“We also have a very attractive value 
in a less expensive sweater.” 

Some stores—notably a low-priced 
department store in the Middle West— 
give awards to salespeople who score 
100 on their Willmark reports and 
post the names on the honor roll. 

Willmark analysts often spend sev- 
eral days in a hotel testing every detail 
of the service. Does the doorman look 
for forgotten baggage or parcels in the 
taxicabs? Does the bellboy test all the 
lights in the room? Is the room clean? 
Is the ink stand filled? Are the pen 
points good? Attendants may be giv- 
en an under-tip, or no tip at all, to 
see how service is affected. 

At an expensive hotel where big tips 
were the rule a waiter rejected a 25¢ 
tip on a $3.50 bar bill with a politely 
sarcastic: “You probably need this 
more than I do.” It cost him his job. 

The field workers have been called 
on to test all kinds of business, from 
porter service in railroad stations to 
rental agencies handling expensive 
apartments. 

Willmark was founded in 1917. by 
two brothers, William and Mark Bern- 
stein. William was service manager for 
the United Cigar Stores, while Mark 
occupied a similar position with Lig- 
gett’s. Both brothers had become more 
and more impressed with the impor- 
tance of efficient salesmanship in the 
success of their respective chains. 
Also, one of their greatest problems 
was dishonesty. Among salespeople, 
surrounded by money and desirable 
merchandise, the temptation to steal is 
aroused by every easy opportunity to 
do so. Hence the brothers set out to 
do two things: Teach better selling 
methods and devise store rules that 


32 





cut down the opportunities to steal. 

No man. William Bernstein insists, 
has a moral right to place unnecessary 
temptation in the way of his em- 
ployees. It is fair neither to them nor 
to himself. He believes, and the rec- 
ords show, that the majority of sales- 
people are honest. Of the minority that 
is found to be dishonest only one in 
three is a poor moral risk; the remain- 
ing two are victims of circumstances— 
honest unless tempted too often and 
too greatly. Therefore, the emphasis in 
all Willmark suggestions to stores is 
on procedures which make honesty 
easy and dishonesty difficult. 


MERELY FACT FINDERS 


Willmark shoppers consider them- 
selves fact-finders. They are instructed 
never to judge the honesty or dishon- 
esty of salespeople. They merely look 
for infractions of store rules and re- 
port cases to the store manager for in- 
terpretation and action. Although 98% 
of the rule-breaking does not indicate 
dishonesty, the infractions usually do 
mean added opportunities for theft. 








Petty peculations, begun merely be. § 
cause of easy opportunities, if left up. 
checked, often swell to surprising pro. 
portions. In a Minnesota department 
store a middle-aged salesman admitted 
having stolen, guardedly and only a 
little at a time, $28,000 during the 26 
years that he had been with the store, 

Most client stores and hotels find it 
pays to display a sign stating that they 
have Willmark Service. It pays in this 
way: In Baltimore, a store manager 
complained that his employees had be. 
come so wary that they could spot a 
professional shopper every time. The 
Willmark office promptly suggested 
that the store offer a $25 prize to the 
sales person who spotted the greatest 
number of Willmark shoppers in a 
month, Clerks were to write “Will 
mark” on their copy of the sales slip 
whenever they spotted one. At the end 
of the month, the manager had several 
hundred slips. One clerk “spotted” 74. 

“Give him the prize,” Willmark sug. 
gested, “but for your private informa- 
tion, none of our people entered your 
store this month.” 
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DOW-JONES AVERAGES 


























AGAIN the market has started up, as it did in April, after only a minimum re 
action. D-J industrial has set new high above 144, which the rail average so far 


has failed to “confirm.” 


Whether or not we regard short period of testing and failure to break our 
137 level as convincing, market has at least given us bearings to govern our 
course. June lows—138.07 industrial, and 34.51 rail—are now the points below 
which market should not drift if it is to keep out of danger. 

Taking the recent swings at face value, the renewed upswing should carry to 
148-150 industrial and 40-41 rail. But after 14 months of unbroken rise, would 
discount such possibilities. The rail average hasn’t made new high since its 
May 27 peak (37.58) and continued lag would count against the market. At 
this stage, so also would any stalling in the industrial’s uptrend. It’s a time to 


watch your step. 



















—J. G. Don tev. 
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Attractive Common Stocks 
By JOSEPH D. GOODMAN 


attention to United States Lines 

Co., now 65%. I recently recom- 
mended this stock when it was called 
International Mercantile Marine. Ma- 
rine was recently split two-for-one and 
the name changed to United States 
Lines. 

This company owns a fleet of ves- 
sels, including the America, Manhattan 
and Washington. At present, the Gov- 
ernment has chartered all the com- 
pany’s boats. 

It is my belief that during the post- 
war period there will be an enormous 
volume of international trade in which 
United States Lines should share hand- 
somely. For those who can afford risk, 
I think the percentage of appreciation 
will be excellent. 

A year ago I called attention to the 
leading farm equipment companies on 
the basis that this industry would do 
extraordinarily well in the post-war 
period. 

Case Threshing has doubled in price 
since that time. I now call attention to 
another company in that field, Allis- 
Chalmers, which is an important man- 
ufacturer of farm machinery as well 
as electric equipraent, gas and oil en- 
gines and other heavy machinery. At 
the close of last year funded debt con- 


A a low-priced speculation, I call 


I sisted of $50,000,000 and capital stock, 


1,776,000 shares. Gross sales were 
$196,000,000; net working capital, 
$82,000,000 ; earnings, $4.05 per share. 
In the stock market rise which culmi- 
nated in 1937, this stock went to 8314. 
I regard it as an attractive purchase. 


METAL COMPANIES 


Investors holding steel and copper 
shares have been worried over the fail- 
ure of these stocks to advance along 
with the rest of the market. There has 
been much talk that these industries 


‘will be hurt in the post-war period by 


competition from plastics, glass, alumi- 
hum, magnesium, etc. It is my opinion 
that these fears are not well founded. 
In 1937, when there was no war, 
Kennecott sold at 69; Anaconda at 69; 
United States Steel at 126. In 1932, 
Kennecott Copper had cash of $14,- 
000,000 and net working capital of 
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$33,000,000. At the end of last year, 
Kennecott had cash of $156,000,000 
and net working capital of $159,000.- 
000. In other words, the company’s net 
working capital has increased $126,- 
000,000 since 1932. That is certainly 
important. 

If the war should end tomorrow, I 
believe that the steels and coppers 
would not decline more than a few dol- 
lars and that both industries will do 
well in the post-war period. 

I think there is now a great oppor- 
tunity to buy United States Steel. Last 
year the company’s gross business 
amounted to $1,861,000,000. Net cur- 
rent assets increased $28,000,000, and 
$41,000,000 of debt was retired. De- 
preciation charges were heavy. Net 
working capital amounted to $523,- 
000,000; book value, $140 per share. 
Present dividend, $4. 


U. S. Steel is one of the world’s 
largest and best-managed industrial or- 
ganizations. Its activities touch every 
country in the world and its many do- 
mestic interests are scattered over 
every state in the Union. It is the 
largest steel producer. It owns two- 
thirds of the total estimated ore re- 
serves in the United States and has 
abundant supplies of limestone, coal, 
natural gas and oil. Among its sub- 
sidiaries is the Federal Shipbuilding 
and Dry Dock Co. 


Advance release by air mail of this regular 
article will be sent to interested readers 
on the day of its writing. Rates on request. 








* THE POST WAR * 
STOCK MARKET BOOM 


IS Of1 1TS WAY! 


A NEW BOOK FOR INVESTORS-122 





The Billions of dollars injected into the 
Economy of the Country because of the 
huge war expenditures constitute the major 
force that is creating the Boom. The 
greatest of all Booms are those caused by 
wars. This forecast includes 195 selected 
stocks to lead boom—44 pages 81!,4’’xl1l’”’ 
cost $1.00 with copy current weekly Mar- 
ket Bulletin. Technical Correction Due. 

SCHOOL OF WALL STREET 
“Dept. 6,’ Harrisburg, Pa. 
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HAYDEN, STONE & CO. 


July 7, 1943 








This advertisement appears as a matter of record only and is under no circumstances to be 
construed as an offering of these securities for sale, or as a solicitation of an offer 
to buy any of such securities. The offering is made only by the Prospectus. 


100,000 Shares 


Twentieth Century-Fox Film Corporation 


Prior Preferred Stock 
' (without par value) 


$4.50 Dividend Cumulative 


Price $100 per Share : 
(plus accrued dividends from June 15, 1943, to date of delivery) 


Copies of the Prospectus may be obtained in any State from such of the several Underwniters, 
including the undersigned, as may lawfully offer the securities in such State. 


LEHMAN BROTHERS 


BLYTH & CO., Inc. 
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ON THE BUSINESS 
OF LIFE 


ACTS, when combined with ideas, 
constitute the greatest force in the 
world, They are greater than ar- 
maments, greater than finance, greater 
than science, business and law because 
they constitute the common denomi- 

nator of all of them. 
Cant W. ACKERMAN, 


Have we, as a nation, arrived at the 
realization that we are not only in this 
world but are of this world; that we 
cannot live apart from our neighbors, 
but in our own self-interest must as- 
sume our fair share of the responsibil- 
ity for making possible a peaceful, se- 
cure and prosperous world economy ? 

Conve. Hut, 


Mere words are cheap and _ plenty 
enough, but ideas that rouse and set 
multitudes thinking come as gold from 
the mines, A, Owen Penny. 


Men divide themselves into four 
classes: 

1. Those who never do what they 
are told—always less. 

2. Those who will do what they are 
told—but no more. 

3. Those who will do things without 
being told. 

4. Those who inspire others and 
make them do things. 

it's up to you! 

Wo. J. H. Borrcxer. 


I believe with all my heart that civ- 
ilization has produced nothing finer 
than a man or woman who thinks and 
practices true tolerance. Some one has 
said that most of us don’t think, we 
just occasionally rearrange our preju- 
dices, And I suspect that even today, 
with all the progress we have made in 
liberal thought, the quality of true 
tolerance is as rare as the quality of 
merey. That men of all creeds have 
fundamental common objectives is a 
fact one must learn by the process of 
education. How to work jointly toward 
these objectives must be learned by 
experience. —Frank Knox. 





SLAVES 


They are slaves who fear to speak 
For the fallen and the weak; 

They are slaves who will not choose 
Hatred, scoffing and abuse, 

Rather than in silence shrink 
From the truth they needs must 

think; 

They are slaves who dare not be 

In the right with two or three. 
James Russert Lowe. 


Ideas must work through the brains 
and the arms of good and brave men, 
or they are no better than dreams. 

I;MERSON, 


But if you should take the bond of 
goodwill out of the universe no house 
or city could stand, nor would even 
the tillage of the fields abide. If that 
statement is not clear, then you may 
understand how great is the power of 
friendship and of concord from a con- 
sideration of the results of enmity and 
disagreement. For what house is so 
strong, or what state so enduring that 
it cannot be utterly overthrown by ani- 
mosities and division? CICERO. 


Almost all men are intelligent. It is 
method that they lack.—F. W. NicHo t. 


“Render unto Caesar the things 
which are Caesar’s and unto God the 
things which are God's.” One would 
like to add: Give unto man things 
which are man’s; give man his free- 
dom and personality, his rights and 
religion. Pore Pius XII. 





A TEXT 


Let every man be swift to 
hear, slow to speak, slow to 
wrath. —James 1:19. 


Sent by Frank Helstern, Chi- 
cago, Ill, What is your favorite 
text? A Forbes book is presented 
to senders of texts used. 














All profit is a form of returned faith 
and enterprise. But that return dg 
not have to come back, at all ti 
mere money profit, A man may be 
paid a thousand-fold for a kin 
rendered at an opportune time, , 
Habitually we are loaning out mu 
ourselves, and always the inter 
recorded as having been paid in 
vance. How else can we ever hope 
enrichment of spirit? Nature 
nothing in return for its great gifts) 
us, even though we forever remair 
its debt. How much more should | 
appreciate the gain from acts, or 
of encouragement, given to those gf 
like nature to us. 

Georce MatrHew Apams, 




































America is not a land of money but 
of wealth—not a land of rich people, 
but of successful workers. 

—HEnry Foro, 


So much to do—-so little done, 
—Cecit Ruopes, 


It is not self-righteousness or self 
interest, which in spite of the obvious 
limitations of democracy, still make 
us believe that the fundamental truth 
of freedom, namely, to think, to pray, 
to work, to study, to hope and t 
dream, are intended by God to be ful 
filled. Donan B. Atpricu, DD, 



































Self-government of a people colle: 
tively depends upon self-government of 
the people individually. —TIoni0. 






















You should have education enough 
so that you won't have to look up t 
people; and then more education # 
that you will be wise enough not t 
look down on people.—M. L. Bors. 









The youth of today and the youth 
tomorrow will be accorded an almost 
unequaled opportunity for great a 
complishment and for human service 

—NicHo as Murray Butiit 








Good listeners generally make mor 
sales than good talkers. 
—B. C. HoLwick. 







My young partners do the work ani 
I do the laughing, and I recommend t 
you the thought that there is little sue 
cess where there is little laughing. 


—ANDREW CARNEGE 
* 










In response to many requests from readets 
639 “Thoughts” which have appeared hat 
have been published in book form. Price® 
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~/ CHECK SPARK PLUGS 


/ CHECK CARBURETOR 
“/ CHECK AIR CLEANER 
/ CHECK GAS LINE 


o/ CHECK AND ROTATE TIRES 












) 9/ CHECK AIR PRESSURE 


</ CHECK STEERING 
</ CHECK WHEEL ALIGNMENT 








y=} CHECK TRANSMISSION 
B®) 4 CHECK REAR AXLE 


fay: 
a. yp! " 4ae 


See your local 


CHEVROLET DEALER 


FOR SERVICE ON ALL MAKES OF CARS AND TRUCKS 
CHEVROLET MOTOR DIVISION, General Motors Corporation, DETROIT, MICHIGAN 


/ CHECK ALL GREASE POINTS 











Get more out of what you've Gas OO Tres / 


* * * BUY U. S. WAR BONDS AND STAMPS x x x 
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The Successful Executive of the Future 


Must Be Aggressive, Cost Conscious 
ant Selling Minded 


‘ habs Bp: 





“Cou ne Ged ti Spend Meney hi ev bake Menes 


GEORGE S. MAY COMPANY 


CHICAGO NEW YORK 
May Buildina Chanin Building 
2600 North Shore Ave 122 East 42nd Street 


CANADA: 320 Bay St Toronto 


OFFICES IN PRINCIPAL Sarees 


